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I  At  The  Lookout  j 

PRESSURE  GROUPS 
ENDANGER  WHOLE 
PROGRAM  OF  WAR 


People  Look  to  The  Govern¬ 
ment  to  Prevent  Tie-ups  and 
Dangerous  Inflation 

WAR  NEWS  ENCOURAGING 

But  The  Battle  of  The  Atlantic 
is  Still  to  be  Won  and  Cana¬ 
dians  Must  Expect  to 
“Tighten  Their  Belts”  Still  j 
Further  I 


To  Have  RumI  Plan 
Health  Insurance 

Ottawa.  —  Legislation  for 
the  new  sesson  of  Parliament 
foreshadowed  in  the  Speech 
from  the  Throne  on  Thursday 
of  this  week  includes  an  in¬ 
come  tax  arrangement  along 
the  lines  of  the  Ruml  Plan  and 
provision  for  a  National  Health 
Insurance  Scheme. 

Formation  of  a  War  Supplies 
Allocation  Board,  to  carry  out 
a  sort  of  Lend  Lease  arrange¬ 
ment  with  Great  Britain  is  also 
provided  for.  There  will  be  a 
new  departure  in  appointment 
of  Parliamentary  U  n  d  c  r  - 
Secretaries. 


A.E.  AIVI  JS  &  CO. 

LIMITED 

lluiiiteat  LilaNiahed  JSS9  ' 

MONTREAL 

Toronto  Winnipeg  Vaneouver 
Victoria  New  York  London,  Eng. 


BETTER  DAYS  ARE  l  pe  «acul«r  dimb  n  market 

I/AJl  lUAl  l/r&AU  r&ALli  j  preferred  stock  of  AlberU 

III  nn  AfinP/l^r  f^An  I  P’^^iflc  Grain  Co.  Ltd.  xvhicli  brought 
IN  I  hII|c  the  price  up  from  529  a  sliaro  at  llie 

•4'  ’  IJV  1  1  vlL  I  beginning  of  November  last  \car  lo 

RR  A7II  !  AN  TR  AT^N  *  a"*share  arbeginning  of  this  week.' ! 

UltltululiBl  1  » V  11  I  was  e.xplaincd  by  an  official  ,hii-I 

I  nouncement  on  \Vcdnes<.lay  of  thi.s! 
,  .  i-  !•  week  by  directors  of  the  compan.\  i 


CONTROL  OFFER 
SUBMITTED  FOR 
ALBERTA  GRAIN 


i  Preferred  Shareholders  Offer- 1 
ed  $115  a  Share  and  Com¬ 
mon  $3  a  Share 

BIG  2-MONTH  ADVANCE 

Gain  of  Over  40  Points  in  Pre¬ 
ferred  in  Little  Over  2 
Months  Climaxed  in  Past 
Week 


New  Parliament  Should  Be  in 
A  Benevolent  Frame  of  Mind 

With  The  Beveridge  Report  and  the  Pro.-Con. 
Platform  (not  to  Mention  the  C.C.F.  Program) 
in  the  Air  Most  Everybody  Wants  to  do  Things 
for  Everybody  —  More  Rationing  Coming  — 
Election  (iossip 

By  'lE-MPUS 


lOc.  A  COPY,  S3.  A  YEAR 


SETTLEMENT  OF 
STEEL  STRIKE  IS 
NOT  PERMANENT 

Door  Left  Open  in  Union  Vote 
for  Another  Walkout  in 
30  Days 

WANT  WHOLE  LOAF 


-Agreement  at  Ottawa  Accept- 
I  ed  As  Only  Temporary  Solu¬ 
tion  —  Sydney  I’nion  Backs 
Trenton  Stand 

'I'lip  Firike  (if  twosic  steel  worI;ers 
at  Oominion  Steel  and  (.'oal  Corpoi- 


Tllli:  WHEK’S  war  news-  in-  j  fm  *  rffW  1 1  at  ipn  i 

ci...iing  ,hc  .icaiis  ,„c  BRAZILIAN  TRAC  Ills 

lionyl  jMihaiiunl  of  bntllo  in  j  _  I  nouncement  on  Wedne^^iay  of  thle! 

Nortli  Africa  —  lias  served  lo  fur-*-.  .  lumi  j*  ..week  by  dirertorb  of  the  company  i 

llicr  .sircngllien  public  confidence  Warnings  Still  Expanding  and  I  tbai  an  offer  had  been  received  foiw 
in  Ilie  iliililv  of  ilm  \lii..v  Exchange  Situation  is  Im-  '  control  of  the  company  on  the  baiis 

III.  .Iijjiiiy  01  inc  Allies  to  nrnvintr  mpaHilv  1  of  •flL')  a  shaiv  for  the  prcfcrrcl, 

spccd-lll)  I  he  winninv  of  llie  war  prO>  ing  oiedCIII.V  _  ti,.,  i 


Jin  the  ability  of  tlic  .\1lics  to  ouuaiion  is  im- 

■  spccd-iip  the  winning  of  Ibc  war  pro\ing  Steadil.v 

Man<I  to  c.siablisli  a  peace  (follow-. 

j  ing  unconditional  surrender)  I  LJ.S.  RELATIONS  I' AC  FOR 

I  which  will  insure  a  measure  of  rccent"n7ar7c.  strcngi:,  it 

J  jssorld  economic  .security.  'I  he  .se-  the  stock  of  Brazil'an  TracUon 
,cnri:>-  nitirkcls  have  registered  Light  &  Power  Co.  Limited  —  at  cur 


Exchange  Situation  is  Im-  'control  of  the  company  on  the  basks 
proving  steadily  1°*^  **  fo*'  preferred, 

_ _ _ *  stork  and  .V)  a  .share  for  tim  com-' 

I  inon.  Prior  to  the  dnuoiinccmcnl.i 
L'.S.  RELATIONS  FACTOR  !  llic  preferred  stock  moved  up  lIPs 

-  ,  w  eek  to  a  (dosing  price  on  W’cdncs- 

Despite  recent  markc^  strength  iti  !  dry  oP  .‘FlO.")  a  share. 

le  stock  of  Brazil'an  TracUon,  '  Offer  for  control  of  .Mi>eria  Pnei- 

ght  &  Power  Co.  Limited  —  at  cur-  I  fic,  which  was  announc'd  by  ,1.  It.  ^ 


this  slrciigthcnin"  conridence.  \f  of  Ifi'i-16’-.  the  Issue  lias  .Murray,  pre.sidcnl  of  the  company,  is 

iii.o  ...... 7  1;  ’"’•I  1  1.'  11  I  tooved  up  nearly  100  per  cent  from  made  by  Algcma  Grain  Securilic.s 

tllic  sain,  lime  it  nndoiihlcdlv  1  compares  :> -Id.  It  is  open  to  alt  .shareholders' 

would  he  a  gnive  error  to  assume  I  with  U'i-Jl'j  at  bogimiing  of  Uc-  '  of  the  company,  preferred  and 


Kstlntilc  of  $9,700.(»sr) 
l)c  .'s72.j. (!()()  Of  .^’Icut  7 
Belcw  Lf.sl  Year 


WilljaiiAcd  with  reserve  and  caution,  j  inipiovdng  economic  situation  of  the 


Official  statement  is  as  follows:  — 
‘At  a  meeting  yesterday  tlie  diree- 


It  i>i  rf'-iiirf.i  It...  tvpublio  which  lias  made  for  a  bet-  I  meeting  yestoroay  tne  airce- 

■  ■  ■  ‘  1  ‘I-  I  (Qj.  exchange  positjon  of  the  milrei.s:  ,  '’f  ,  yiterla  Pacific  t,ram 


TVO-.-MOMM  DECMNE 


-  Cana  iian  corpo.-aii .■ns  w  ill  d'.s- ,  not 
hu  o':’  in  dividend-  dc -ing  Kebniarv,  I  ,i„. 


most  vital  halite  of  the  whole  1  and  ."cmc  relaxation  of  rcsUdcUon.- |  f^'mited  received  from! 

c.'impuign  is  gelling  hut  little  pub-  !  on  cxiwrt  of  funds  for  Braz'l  arc  eil-  Algoma  trrain  Securities  Limited, 
liciiy.  It  is  the  hiilllc  of  the  At- ;  as  principal  factors  in  mavkat  fy  ^ 

lantic-  the  hn'Me  which  Hiller  j.  i  f®*"  .'lock  of  the  big  n 

,  .  '  I  South  American  iil.ility  in  the  rcla- | **  f  sharelioldei  .s  ■ 

not  vet  (Icfinilcly  losing  even  j  ;ivciy  pear  futiive  I  f opportunity  to  accept  a  price  of' 


not  vet  definilcly  losing  even 
llion.gli  he  niiiy  not  he  winning. 


Company  T-imited  received 


w  hicli  w  ill  give  all  the  shareliolder.s  ■ 
the  opportunity  to  accept  a  price  of' 


( 'mpare.s  with  The  Financial  Times  I siihinarinr 
.'■in. 'k' I.;')L’l  paid  i:i  dividends  during  I  mainliiined  hy  n 


Fcbn.ii-.v  (if  last  .vcai-  and  indiealc.s 
a  drciinc  in  total  di-lribut  ons-  for 
coming  jr.oi’dli  of  SiTL’l.Pdfi  or  al)out 
7';  ;i ;  compared  w  illi  carresponding 
imnilh  (if  J912. 


offciisive  — 
v  nndcr-sen 


i,  „  J  ,  i  .  |„  (  anada.  l.ompanv  w  a,s  and 

T  :  operate.^  directly  or  En  ough  sub- 

wdien  *2  46  a  share  net  wa.yarneel.  ,  pievalors  at  Van- 

Monthly  expansion  m  dollar  earn-  1  Pop,  Arthur  and  Calgary; 

mgs  commued  throughout  the  year  !  oxiensive  chain  of  countryl 

jest  ended  and.  for  the  11  montns  j  throughout  the  Prairie 


ing.s  made  ijy  tlic  company  since  IPitO 
when  *2.46  a  share  net  was  ci'.rneel. 
Monthly  expaixsioii  in  dollar  earn-  I 


:cnaiy  oi  last  year  ana  mdieaic.s  ,.p.,fi  eonsiriicicil  in  -ilmosl  homli  uu.m,  va.i.i-  ■  . 

dcciiiic  in  total  di-lribut  on.s-  for  -  ,  .  ,  no.  I  boinh  continued  ihrougliout  the  year  |  .  .  • 

ming  jr.oi’dii  of  *7L’l.i;)6  or  ai)out  I’lmits  and  mainu'd  hy  llic  ,  ji-st  ended  and.  for  the  11  months  j 

;  a  ;  compared  w  illi  corrcsjcjurliiig  I  f'''f''’f  f»f  Miller’s  vielory-ininded  ,  ended  November  30(h.  1942.  net  after  ,  j>p„yinpf 
•iiih  of  J<)!2.  voiilli  -  has  not  been  definileh  !  °l^''»Mng  expen.'cs  showed  an  in- l 

d.mmmw  r.Uimatc  of  dividend  pay-j  i,,,,^.,,  down  hv  all  that  Ihe  Allies'  *1,643.320  a.s  compaivd  wiu,  j  „ 

■11!  (  emoiiiited  to  S21.2J6.73S  as  I  ,  1  •  *  i  iLgiu'c  for  the  corre.spondmg  penocl  '  .  ,  . 


ompniTd  wilJi  f.21,!'i99,760  in  .Tan-;  hei'ii  ••dile  to  nnistcr  in  pa-d  of  1941.  Tills  gain,  if  carried  righ 

nary  !9J2,  a  redindion  of  nearly  Irols  and  iaiinh  attacks.  :  tiirouglj  to  net  carn  ngs  .after  al 

S''2(i.0Ci'T.  or  about  ••!.6'c.  'J  Ini.s  ag- ,  •  o|,„„|j  Iw.  '  cha.rges.  would  suggest  1942  net  - 

P'cgntc  di.sbursrmenta  for  firsi  ciLahOI  IJUsputc  Should  Ih‘  I  .'lilowing  for  no  gain  at  ail  in  Dr 


•"^hor  Dusputc  Should  lu* 
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011UU.U  I.V  I  allowing  for  no  gain  at  ail  in  Dr- i  »  , 

Settled  Without  Tie-Up.s  I  eember  —  equal  to  i  iproxiinatelv  j  rrears  o  .a.  .» 

It  was  hreaiisp  of  il.i^  vit-il  ....  ' »  share  on  the  out.sianding  I  libdsting  company  was  formed  ml 

..  Pciau.e  01  Ih  s  >i  .li  "i- j  j  i!i2G  to  acquire  an  organ'zation  ol ; 

ees.Mly  of  maintcaining  the  flow  o.  ■  ,,iate  of  1942  eaniin"s.  wliieli  i.s  un-  !  Mi-  same  name  wi.ieii  had  operated] 


It  was  because  of  this  vital  nc- 


Dff.si'l  losses  al  sea  reaching  more  ■‘'bowing,  .stock  is  today 
scrimis  proportions.  that  ,1,,.  1  mily  aboiil  3  times  eurre 
...  ...  ,  ,  .  ,  .  ,  I  in  sp  tc  of  its  recent  w 

strikes  in  the  steel  trades  took  on  ' 


i  serious 


.-bowing,  .stock  ‘is  todav  soiling  at  I  Preferred  Steel  i 

only  nboiil  3  times  eurrent.  earning, s  ; ''rre  paid  from  incorporation  of  tbel 


in  sp  tc  of  ito  recent  wide  inark:t 
advance. 


ray  .*1.20  This  Year'.' 


.  I'"  ^ftlemcnt.  after  wasteful  y;ompa„y  ,,.,,,<1  out  *1  a  .share  ni 

I'  jVi  or  dividend  Vavni'ents  indicated  negotiation,  there  js  no  ;  dividrnd.s  on  Us  common  .stock  on 

for  nc;;t  monti!  i.)  comparison  \vith  i that  llicre  will  nol  In  ,  account  of  last  yea r‘.s  operations  but 
corre.spnncling  monti.  of  last  yenr  recurrences  so  long  as  a  politic-  should  be  uo.ed  that,  whereas  40 


'  '  "-isnimi  Gompany  p.aid  out  *1  a  .sluare  hi  |  share  a..?  at  end  of  last  year.  No 

lic  iips  of  negotiation,  tlierc  is  no  |  tiividrnd.s  on  Us  common  .stock  on  ^  dividends  .vere  ewr  ,pa'd  on  the! 

assurance  that  llicre  v.  ill  nol  In  !  account  of  last  year’s  operations  but  ronimon  stock  of  the  company, 

recurrences  so  long  as  a  politic-  ’’  '^'^nuld  be  no.ed  that,  whereas  40  Operating  results  (•'  Alberta  Pa-j 

nllv  .ni.irir.l  er,vo,-n,„»ni  f J **  distributed  on  ac  (.jfic  Grain  t'o.  Ltd.  for  fis.'al  ycarj 


comr  inier>  and  chartered  !  ally  mindr. I  government  follow* 


cents  a  share  was  distributed  on  ac 


Thus  Lnllhiger  (.fold  .and''  ‘  .  j.  r  .'I  .  '  I  count  of  the  fir.st  half  of  the  year,  ended  June  JOtb  1942  were  last  e.v-j 

'Mines  p.'jid  Extras  of  5216.- 1 '*  of  the  roa.l  course.  In  j  divid“nd  jiald  last  December  on  ac-  perieneed  by  Company  .since  1929. 

7.e0.0ii0  reFpectiv?l7  in  scitlemenis  effected  this  wcckieount  of  the  second  half  was  at  the  Operating  profits  were  reported  at' 


banks.  Thus  Lollhiger  (.(old  .and'  ‘  .  j.  r  .  .  - ,  '■°>nit  01  me  iir.st  nail  01  tne  year,  ended  June  30th  1912  were  last  e: 

l.Pm.aq lie  Mine.'-,  P'aid  o.xtras  of  5246.- 1 '*  of  the  roa.l  course.  In  j  dividend  jiald  last  December  on  ac-  perieneed  by  Company  .since  192 

(ino  and  5lo0.0(i0  rerpectively  inj''’*’  scitlemenis  effected  this  wcckieount  of  the  second  half  was  at  tlie  Operating  profits  were  reported  i 
I  cbrnai'.v  1912  wiiidi  will  not  lieiflic  indications  were  that  pressure  '  ceiUs  a  share.  As  trans-  5781. SSL  up  from  5i57,5SS  by  pp 


0:.slributed  re'.-t  month  while  Conia- 1  of  public  opinion  was  a  greal 
gas  Mines  paid  a  dividend  of  5S0.00O  .-..f.,,.,,  ,,  ,  ,  ., 

whicli  i  ;  being  orn  tied.  Proprietary  I ' 


fer  of  funds  ha.s,  in  recent  yeaj-s  ceding  fiscal  year,  and  net  earnings' 


been  the  ruling  factor  in  dividend  after  all  charges  were  moderately 
distributions  on  Brazilian  stock  the  higher  at  5210, .509,  equal  to  57.01  a 
December  payment  indicated  an  im-  share  on  the  outstanding  preferred 
(Continued  on  page  16 1  I  (Cont'nued  on  page  16) 


(Continued  on  page  16 1 


•  I  .su  lOiiu-q  ITM  moiui!  w  niw  yonia-  of  nnli  ie  on  non  was  •.  oreofer  ,  ...  ..v...,  ...... 

gas  Mines  paid  a  dividend  of  5S0.00O  ■  n*  .  . ‘  been  the  ruling  factor  in  d.vidend  after  all  charges  were  moderately 

'■  hicli  i;  being  oni  tted.  Proprietary  strike  vote  than  j  distributions  on  Brazilian  stock  the  higher  at  5210, .5()9,  equal  to  57.01  a 

?T’nes  p.aid  5^15,699  in  dividends  in  j  of  government.  If  the  j  December  payment  indicated  an  im-  share  on  the  outstanding  preferred 

l''cbruary  T942  hui  made  a  paym‘’nt  i  government  is  anxious  to  put  |  (Continued  on  page  I61  I  (Cont'nued  on  page  16) 

in  Jamory  of  this  year.  Tliis  in-  oiore  teeth  info  its  labor  laws  as - 

February  figure  accordingly.  Other'’  hack.,round  for  more  drastic  A  f-pkfk-e  CfYl  1  \7  TiT  i'lT 

omi.'.sions  are  extras  of  521,140  by  action  in  dealing  with  illegal  XxOdtl^llLvwiSlXl.  V^VILS  JLxCCpiy  1.L1LL/ 

I’r  \-atprr  Gold  and  518,.500  by  To-  strikes  and  walkouts  there  will  be  __  -  ^  /•  ■%.  T  -I  4"  ♦ 

SL^d"'pa?S  during  the  new  ProdUCtlOIl  Of  Coal  MllieS 

„  ,  .  narlianientarv  session.  YMiat  par- 

Rediictions  in  Bank  Pajinenfs  r  1  1  .  r  1  *i  nr  •  - - 

Reductions  in  dividend  payment.s  _  ”  displeases  the  public  is  Figures  now  reveal  the  extent  that  big  decrease  in  coal  in  1941  took 
to  bo  made  ne.'it  month  as  compared  ‘liat  plants  manufacturing  vita!  absenteeism  in  1942  and  the  slow-  place,  for  other  mines  of  Dosco  did 

with  February  1942  arc  largely  in  w-ar  materials  arc  left  idle  while  downs  of  1941  have  sabotaged  Can-  not  fare  so  badly.  But  as  far  as  the 

chartered  bank  slocks.  Tims  Cana-  proposals _ illegal  or  legitimate _  ada’s  war  effort,  in-so-far  as  the  Old  Sydney  Collieries  are  concerned,  1 

<iian  Bank  of  Commerce  will  pay  i  produc.ion  of  coal  is  concerned.  The  the  output  there  was  not  too  bad.] 

.:*150fi00  less  ard  Dominion  Bank  benig  considered  when  laboi  production  cf  coal  from  the  The  Acadia  Coal  Company  has  been 


Absenteeism  Cuts  Deeply  Into 
Production  of  N.S.  Coal  Mines 


<iian  Bank  of  Commerce  w  ill  pay  k„:.,  .  i  produc.ion  of  coal  is  concerned.  The  the  output  there  was  not  too  bad. 

.:*150fi00  less  ard  Dominion  Bank  benig  considered  when  laboi  production  cf  coal  from  the  The  Acadia  Coal  Company  has  been 

;4ncl  hnpcrinl  Bank  both  will  dis-  can  only  Jose  by  such  tactics  mines  of  the  Dominion  Steel  and  a  heavy  sufferer  for  the  past  two 

iribute  $35,000  less.  Toburn  Gold,  while  the  war  cause  suffers.  Coal  Company  for  1942  were  5,541.429  years,  due  to  absen::eelsm  and  enlist- 

There  is  no  sound  reason  in  the  tons..  This  figure  represents  a  drop  ments. 

•■3''"00  less  and  1  iivatccr  Mines  in  flii..vtppf.i  over  half  a  million  tens  from  the  |  To  get  down  to  figures,  it  will  be 

payment  will  bo  $21,1-10  lowrr.  '  ‘  ‘  last  normal  year.  1940.  The  slow  ]  seen  from  the  figures  below  tJiat  the 

Peculiarly  enough,  in  view  of  lo  why  production  cannot  con-  <iowns  of  1941  are  al^o  revealed  to  I  Dominion  Coal  Company  L'lnlted  i 

rr^'neraiiy  lower  trend  in  gold  min-  tipue  while  negotiations  are  being  have  taken  their  toll,  for  in  that  I  mined  4.486,234  tons  of  coal  in  1942.  i 

ing  dividends  the  two  I.arg^st  addi-  (.a,.ried  on  and  no  reason  why  .vear  too,  the  total  production  of  5,-  In  1941  the  figure  was  a  little  great-  ! 


goneraily  lower  trend  in  gold  min-  tinue  while  negotiations  are  being  I  have  taken  their  toll,  for  in  that  mined  4.486,234  tons  of  coal  in  1942 
ing  dividends  carried  on  and  no  reason  why  .vear  too,  the  total  production  of  5,-  In  1941  the  figure  was  a  little  great- 

lonal  payments  that  will  be  made  ,,  .hniild  b..  ncmti-itinns  after  is  shown  to  be  almost  half  a  er,  it  being  4.522.062.  In  this  year 

iie.x  month  m  comparison  with  •  _  *7  '  '  mUlion  tons  under  the  1940  stand-  the  slow-downs  took  quite  a  lot  ol 

.r  ebruary  of  last  .vear  will  be  in  gold  a  hoard  of  arbitration  set  up  un-  potential  coal  tonnage  from  the  com- 

m.ning  stocks.  Cochenour  Willans  jer  the  haws  of  the  country  has  i  Domin'on  Coal  Comnanv’s  P^ny,  But  the  1940  figures,  which 

will  pay  an  interim  dividend  of  3  me  uommmi  Goal  G()mpan\.s  ‘  doonRsq  mined  that-  imar 

(•''nt.s  amounting  lo  SS8  849  on  com-  (Continued  on  page  14i  '  mmes  in  Cape  Breton  are  where  the  show  4.980,859  tons  mined  that  year 


(■''nt.s.  amounting  to  588.849  on  com- 1 
p.any'.s  .stock  w...cn  was  not  distri- 
I'UTd  in  February  1942  while  Lcilcli 
Gold  is  to  pay  an  extra  dividend 
amounting  to  528.500.  Do:ninion 
F.abrics  will  p.ay  514.000  in  common  i 
."iock;  56,750  on  1st  preferred  andl 
57.500  on  2nd  preferred.  'J'Ik'sc 
slocks  were  listed  on  Toronto  .Stock 
Fxch-'jngc  during  past  year  and  no' 
lecord  of  dividend.'?  wa.s  available 
prior  to  tlieni. 

Details  of  cst'mated  dividend  I'ay- 
nwiiis  next  month  follow:  — 

lEDRUARY  DIVIDEND  i 


Rote  Royoble 

Amount 

Anqio 

'  (.  oi’idit  Tel  .  . 

.08- 

p 

56,787 

AU't 

0  Wibo*q  .  .  . 

1  -i  V  ' 

G  V 

0.18? 

Ccatt 

V  Bros  1st  Til 

I.SO 

u 

M.943 

Bell 

•  Cl.  Picf. 

1.50 

0 

Blur 

Ri  TboiY  Ptrf  .  . 

.63' 

Q 

1  ’*.01)6 

C.ock 

Silk  . 

.10 

let 

i:,5oo 

(•riJroni  Jo^in  6  Soi'.i 

Ltd 

.  Com . 

.'S 

9,000 

Uo 

Extra  . 

.U."> 

3,000 

Colga 

ly  F'ower  Picf 

1.50 

0 

83,500 

Con. 

South  Rotlway 

1.50 

S 

2:'a,020 

|,n. 

S'a-ch  Ptcf.  . 

3  50 

S 

107,413 

I;nd. 

Bonk  of  Com. 

1,50 

0 

•150,000 

Cundn.  Rron,:*2  ... 

.371 

■  Q 

30.000 

Do 

Evirn  ,  ,  .  . 

'lO 

40,000 

r^o 

i'icl  . 

1  ?'’l 

V 

9.3'’5 

C  nn. 

Invc'^m^nt  Fif. 

6t 

0 

(  on 

l:v'rs*ors  Coif). 

.10 

Q 

to  OOO 

CnnJr 

).  Oil  ... 

Ij 

U' 

Cm. 

Hoc.  Ra  1,  Pi'ft 

?o.. 

S  2 

,745,1  38 

(-•-'.■Jil 

B/cv.'Prcs  .  . 

03 

0 

51, cot 

tCont  nued 

on 

(>age  16) 

Record  of  Investments 

We  shall  be  pleased  to  send  lo  you  upon 
request  u  neeord  of  Investments  booklet 
which  provides  space  for  recording  sour 
holdings  of  bonds,  slocks,  niorlgages, 
insurance  policies  and  War  Saving.) 
Gerlificates. 

Write  for  your  copy. 

McLeOD.YoUHO.WeIR  &  COMPAMY 

IIMITED 

276  St.  James  St.  West,  Montreal 

Tet»^on« :  Horbovr  4261 

Oju  ts  0i  ToronUif  Mwirtal,  Ottau  a,  UamiUott,  Lofu/on^ 
Correspondents  in  Seu*  York  and  London^  England, 


Ottawa.  —  Parliament  is  in  beatific  form  this  session.  It  wants  lo  - 

make  life  better  for  people.  The  Beveridge  Report  is  the  theme  of  the  Yo-reemenf  ai  flftaua  \eeenf. 
law-makers’  thinking.  A  few  years  ago.  a  leftist  revue  in  New  York  had  a  .  /,„!-  T»  Accept- 

a-s  one  of  it.<?  hit  numbers,  a  ditty  labelled:  “Sing  .Me  A  .Song  of  Social  I  .  lemporary  >01U- 

Signif  canee.”  That's  the  tune  the  government  fancies  now,  lion  —  livdney  I  nion  Backs 

The  fact  is  that  people  are  now  beginning  to  look  forward  to  the  Trenlon  Stand 

postwar  peace,  and  they  yearn  for  .sonielliing  different  from  after  Ilie  - 

other  war.  The  ideals  that  most  people  have  in  mind  are  pretty  well  'I'lip  strike  of  tin.'^ic  .steel  \\orI;pr'( 
embodied  in  the  Beveridge  Report.  This  Beveridge  Report  calls  for  a  '  at  Dominion  Sice]  and  Coal  Corpoi  - 
beticr  world  than  we  have  ever  .seen  before.  Actually,  no  one  is  oppa'-ed  j  .ation  plants  al  ,‘s.vdney,  and 

to  a  better  world,  but  there  is  the  qiiest'oii  as  to  how  iiigli  a  price  we  can  i  the  plants  of  Aigomn  .sto'-l  Corpor- 
afford  lo  pay.  Still  woes  may  betide  any  government  from  now  on  that  I  ation  .at  .'4aul|  Sie.  Mar  e,  invol\ing 
hesitate  bec-ause  of  the  liigii  cost  of  social  reform.s— despite  a  stupendous  I  approximately  a.noii  worker,-  for 
war-created  debt.  cacti  of  Ihe  2  eomp.inies  and  whi.-h 

Wlial  really  gave  the  King  govei'iimeiil  a  iTform  filip  wa.-,  perliap.s.  Iind  lasted  for  close  on  2  weeks 
llic  Bracken  manifesto.  A.s'  long  as  M.  .1.  Coldwell  and  confreres  called  ended  al  ihe  l>cginning  (if  this  week 
for  social  reforms,  ii  was  leflisl.  long-liaired  and  in  Hip  cloud.s.  But  with  when  iprins  of  agrepinent  l■(x^e^le'l 
Bracken  pn.slrng  social  reform  Jianl.  llierc  Ls  notliing  for  King  lo  do.  tus  at  a  conference  in  Ottawa,  in  which 
usual,  but  steal  the  opposilion’.s  political  panl.s,  somethiog  lip  h,as  con.sis-  I’rimc  .5Iini,'ter  King  participated 

lently  done  this  war.  Behold  then.  Mr.  King  Uie  rcfornier.  And  the  were  tentatively  accepied  by  a  nta- 
fact  IS  of  course  llKil  lie  really  deep  down  is  for  reform  but  lie  hates  jordy  vole  of  the  worker.s-. 
to  take  Hie  lead.  He  finally  did  get  I'ound  to  iincmplov  nieiii  insurance  .’syfinev  .strike  cndoil  on  .Nlonda;.- 
about  five  years  after  he  first  advocated  it.  Now  with  Hie  treiiil  toward  |  evening  following  a  Imllol  of  Do.-co 
•slaie  medicine  and  old  ages  peii.sions  being  what  they  are,  and  with  Hie  |  workor.s  al  w-liteh  ili”  vole  wn. 
Beveridge  Report  having  overyb{Ki> '.s  blessing  but  hitler's.  King  .metises  '  2,178  in  favour  of  rrtiirnaig  to 
that  Hie  time  is  opportune  to  ru.-Ji  in  the  reforms  he  always  liked  but  ]  work  again-t  73)  in  the  negative, 
never  advanced.  .So  we  slat  I  the  se.ssion  s  mply  exuding  social  reform,  and  .•Mgonia  w  orkers  on  Hie  fu  st  ballot 
with  our  ryc.s  on  far-liorizon.s,  look  forward  to  a  bi'avc  new  world.  .\nd  voted  1G'12  I.'i9;)  against  ending  Hie 

voles.  '.strike.  (1:i  'I'ur-sdav.  however,  .an- 


approximal  ely  o.imxi  worker-  for 
each  of  Hie  2  eonipanie.s  and  wlii.-h 
had  lasted  for  close  on  2  weeks 
ended  al  Hie  beginning  of  this  weel; 
when  lenns  of  agreenient  rixietie'l 
at  a  conference  in  Ottawa,  in  which 
Hrinie  .5Iini,‘ter  King  participated 
were  tentatively  accepted  by  a  nta- 
jordy  vole  of  the  worker.-'. 

.Svflncv  .strike  ended  on  .Nlondav 
evening  following  a  linllol  of  Do.-co 
workor.s  al  w-liicii  Hr'  vole  wa. 
2.178  in  favour  of  rrtiirnuig  to 
work  ngain-t  731  in  the  negative. 
.•Mgonia  workers  on  Ilie  fu-t  ballot 
voted  IG'l'-’  I.'l9;)  against  ending  llie 

strike.  On  'I'liesda.v ,  liowcver,  nii- 


!  Hial  viclorv  is  “around  the  cor- !  ceniber  last  —  considerable  market  . ''oinnioii  and  remain.s  good  until 

ncf”.  Iniclligciil  oh.scrvrrs  on  t),,- j  I’OtcuMalitic.s  arc  still  envisioned  for  I  March.  In  submitting  the  offer  to 

dHic-  ci.io  n  .  I  •  •  41  •  •  '  stock  ill  some  sections  of  Hi"  sliarcliolders  on  behalf  of  direi'ioi s, 

.1(1  side  arc  emphaM/.ing  that  in  steady  and  .subs. ant'al  '  ihe  presdleni  gave  no  indic.ation  a-, 

(irciit  l)rilaiii  Hie  current  news  is  i  monthly  expansion  in  dollar  :‘a;n-  i  hi  wlicther  Hie  board  reeomniended 

iiein.g  received  with  .salisfaclion  I  ing.s  of  company  diuing  pa-st  2  ycar.s:  '  acceptniice  of  the  offer  or  not 


For  year  194rBraziliun  Traction  ! Prrfcrrrd; 


oSK;iai.mg  cxpeii.-os  siiovvcu  an  in-  coinpiiiiv  purcl'.a.scd  the 

cr?a,sc  of  *1,643.320  a.s  compai-ed  wiHi  ;  ,,ui.. 

figtuc  for  the  ('orre.sponding  periixl  y,.  g  result,  countrv  elevator 

of  1941.  Tills  gain,  if  carried  riglil  ,  increa.srd  to  461  with 

tiirougl)  to  net  earn  ng.s  .after  all  fcnninal  grain  elevator  facilities  at 
cna.rges.  would  suggest  1942  net  -  |  Hcod-of-lhe-Lak's.  | 


There  docs  not  fceni  to  be  much  ANAT’IJ 
doubt  that  more  rationing  is  on  AP|wl|j 
the  way.  'flip  government  had 
hoped  to  g"!  by  vvilhoul  it.  but  ||^ 
events  wore  too  .strong  for  them.  Ila  LI] 
In  the  fir.st  place,  half  tlie  people  * 
tall;  so  eV'Crlastingly  niiicli  aiiout  /’til  A  ( 

rationing  Hint,  the  other  half  start  i  I  Hll' 
lioarding.  'the  result  is  that  Hie  j  Vlllml 
govei'iimcni  is  finally  forced  to  do 
tne  one  thing  it  tried  to  avoid  all  jjjj,  ‘*|>nt 

.along-ralioning.  Hoopic  seem  to  ;  * 

lliink  that  canned  good.s  will  he  ;  onar 

rationed,  and  aieo  clotlic.s.  The  ■  try  of 
iailer  appears  at  presciil  iinprob-  ' 
aide,  bill  then,  you  never  know.  '  TO  SE’ 
t'crlaiiiiy.  a  few  ilrms  might  be  ' 
ratioiKvl,  but  llicre  are  endless  '  ,\  "put  tli 

.‘••iipplies  of  some  conimodifes.  IG.OOO  .sliare 
Ciirioiisi.v  cnougli,  w  hile  many  I  inon  on  Hi 
I'Coplc  are  complaining  about  ;  cliange  gav' 
bureaucracy  on  I’arlianicnt  Hill,  i  eon.icctiu'P  r 
at  tlie  same  brealli  Hicy  are  also  '  u-oi  of  (he 
eiicouraging  it  by  ilioir  attitude.  ,  imd  it  that 
For  instance,  tlie  hoarder  w  lio  ^  already  in 
(•au.''e.s  a  siiorlage  of  buller  and  Hiroiigli  eor 
forces  rationing  cannot  very  well  :  seeking  lo 
turn  round  and  damn  Ottawa  for  '  lislied  Mont 
involving  raHoniitg.  which  is  an-  Moillreal 
oHk'I'  example  of  bureaucracy.  ;  tv  a.ssociatcd 
Tile  Opposition  in  .sonic  insitiii-  1  ization  adm 
CCS  liavc  clainorcrl  for  leadersliip,  |  w  ere  buv  iiif 


-  - - - I  oilier  iiK'cting  of  union  inenibeis  d"- 

AMATUCD  i  f''>vor  of  lumping  togrtlicr 

AHUiriLlV  l/llnllUL  ■"  and  Hie  Sriult 

and,  on  tlie  combined  vole  of  .■)..577 

||H  liAD  ^  2’  '56()  for  ending  of  the  strike,  decid- 

lil  IrUlliKl/L  rl/IV  ic(l  to  resume  operatiou 

rile  .Sydney  vole  carried  with  it 
/T||  t  n  /TIinrY  *1  .'tipulntion  Hi.il  a  new  strike 

I.HAN  ||I|K||  I  11  I  i  would  be  called  in  .'iit  dav.s  unle.*s 
VlirilJ*  UUlll/  VV»  •  original  pro()oial.s  were  nvi. 

-  A  total  of  about  .‘...alHi  worker.-  at 

Big  “Put  Through”  in  (’om- 1 plants  of  Doininion  .Steel  ,X-, 


IRIK  ■  U  i  A  II I  \IU^  ••  !•«  V  VIII-  I  .  '  .  ~  .  . 

CL...-..-  L-n  remained  on  .slriive  until  the 

mon  .Share.s  Foreshadows  En-  ■ 

try  of  New  Inieresl.s  i  cla-.sifir(l  as  ba.-ic  .stei'l  pioducei''. 

- - - —  I  T('nii<?  of  the  .-elllement  as  iireseiitcd 

ro  SE’PTI.E  .\KRE.\RS  j  by  Prime  Miii  .sler  I'ling.  left  uiiclnri- 

. .  fied  Hie  slalu-  of  Tri'utoii  wortmrs 

“pul  Hirougb”  transaction  on  «i  as  “basic"  .-l-'el workers,  but  left 
16.000  .sliare  lot  of  Gitas.  Giirti  Com-joprn  Hie  way  for  cnii'lovcca  of  Hte 
mon  on  Hie  Montreal  .SiocI;  Kx- 1  I lomiiiioii  .steel  and  Coal  Gorpora- 
cliange  gave  rise  to  con.sidcrable !  lion  plants  Hiere  to  .-(iipl.v  lo  Hie  \.a- 
con.iectiU'P  regarding  a  b'd  for  con-  lional  War  Lalior  fjoard  on  His 
trol  of  Hie  conipan.v.  One  rumor'  point.  .‘-I.iiid  of  Hu'  Trenton  wor’k- 
lind  it  that  Ganailiaa  Brew  cries,  i  cr.s  was  .-uppoi  led  by  Hie  .Sydii  y 
already  in  the  .soft  drink  field  local  of  tlte  Gnited  .'-leel  Worker.-, 
Ibrougli  control  of  O'Kcofe'.s  w.a.s]  presideiil  of  whicli  announced  iliat 
seeking  lo  acquit?'  the  old  cstab-.aiiy  final  .-•etllemeiil  of  the  .ste<  1 
lislied  Montreal  Gompany.  !  situation  inu.-t  incliule  Trenton 

Moillreal  financial  interests  close- 1  w orker.s'  d'-mands  li"  iig  met. 


Arrears  of  *8.5.7,» 

Kxisting  company  was  formed  in  i 


cau.''c.s  a  siiorlage  of  buller  and  Hirougli  control  of  O'Kcofe'.s  w.a.s  pre.sidenl  of  wliicli  announced  ilitit 

forces  rationing  cannot  very  well  seeking  lo  acquit'?'  ibe  old  cstab-.aiiy  final  .-•etllemeiil  of  Hie  .ste<  1 

turn  rouiirl  and  damn  Ollawa  for  ,  lislied  Montreal  Gompany.  !  situation  inu.-t  incliule  Trenton 

involving  raHoniitg.  wliich  is  an-  Moillreal  financial  iiilerests  close- 1  w orker.s'  d'-mands  lien-  met. 
oHier  example  of  bureaucracy.  '  ly  a.ssociatcd  witli  Hie  Gurd'.s  organ- 1  j..  Minimum 

r  le  Opposition  in  .sonic  inslan-  1  ization  adni'lle?!  that  new  intere-d.s' 
cos  liavc  clamored  for  leadersliip,  |  ??  ere  bu.viiig  into  Hie  eonipany  but]  Tlie  .settlement  reached  al  1b<> 
and  tben  at  Hie  .s^ame  time  bawled  i  .slated  there  w  as  no  foutKiation  i  Ollaw  a  eonfereiu'e  prov  idr<l  for  an 
Hio  ?laylight  out  of  Ollawa  when  :  whatever  for  the  Canadian  Brew-'  increase  of  cent.-*  an  hour  for  Hie 
it  clamped  down  willi  .some  .stern  j  erle.s  rumor.  .Some  aniiouii'-cmeiit '  .Sylnev  worlvers  as  again.'-l  HiCii'  re¬ 
new  regulation.  Leadership  essen-  ]  witli  regard  In  eniry  into  Hie  rom- '  qu"s1  for  a  II '••-cent  rai.-e.  'I'h  s 


whatever  for  the  Canadian  Brew-'  inerease  of  2'''  r'cnt.-*  an  hour  for  Hie 
erle.s  rumor.  .Some  aiinouii'-cmeiit '  .Sylnev  w  orlvers  as  again.'-l  HiCii'  re- 


picsent  company  until  July  1930  end; 
oinilteei  pubsequenHv .  Arrears  of 
dividends  on  the  preferred  Stock.] 
accordingly,  amounted  to  583.75  ai 


tially  is  t''li;ng  the  people  what  it 
can  or  (-aimot  <lo,  and  these  n"vv 
rcgtilalion.s  are  .jii.-'t  tlinl.  Agadi. 
ili"\  allai'lv  liiireaucracy  in  one 
brealii.  and  Hien  say:  “Wliy  do'sn't 
the  gov  eminent  do  .something?"  price  of  .55  o  sliare,  A  .s'milar  op-'  bringing  them  lo  tlie  .55  c*'IiIa  an 

It  looks  as  if  vvl’en  people  call  for  cralion  in  May  of  last  year  wiien  .  hour  niiuinium. 

le.arler.ship,  they  want,  it  to  appiv  7.0'''o  .shares  of  Gqi'ds  were  put'  The  i-osi -of-liviiig  bonii.-.  is  in 

to  .s'.imebody  else.  When  they  i-ry  tiirough  in  one  block  was  transacted'  eluded  in  the  t>a.sii'  rate  but  Hie  rr 

“Biireaueraey'’  it.  mmiis  Hie  gm  -  on  a  basi.s  of  52  a  .share,  wliieli  wa.-!  v  i  e?]  .seiiirrnent  gnatantee.s  this 
e-'iiioent  lia,s  stepped  on  their  tlie  low  point  for  the  s-toek  in  1942.  j  level  m  the  event  the  co.st  of-llvang 
corns  for  a  change.  Operations  of  Ghas.  (Jurd  t’o..  Tlie!  .■■.'luuld  drop  and  pro-,  ides  tl'ot  ai'y 

Tlv  chances  are  Htal  there  will  Finrnc'at  Times  i.s  informed,  have'  inerea-e  in  (im  cost  of  living  ir. 
be  more  bureaucracy,  and  H'e  improved  w  idely  during  the  pa.st ,  added  on  to  the  luin  ni'ini  rate 
chance.s  are  too  that  people  will  year.  Company  has  deveioped  new  I  <  laimp?l  NIrikrs  iHrcal 

keep  on  calling  for  more  leader-  1  nes  of  production  -  food  products  j 

ship.  It  would  be  curious  to  find  sucli  a.s  “hot  chocolate'’  powders.]  In  his  jialrment  reg.ardmg  tlic 
out,  .iust  what  makes  people  do  chocolate  pills,  etc.  -  which  have !  agreenient.  rrenner  i-ing  br.inded 
what  they  do  en.ioycd  an  active  demand  and  have  I  the  .'-trikes  a.s  illegal  and  ap[ieaie.t 

•F  >F  -F  added  materially  not  only  to  .sale.ej  to  public  opinion  for  .-nppori  of  tli*- 

.'-ome  of  Hie  Gon.servntives  are  of  tlie  company  but  also  lo  prof it.s.  i  pos-b ion  taken  by  the  government, 
ared  stiff  that  Mackenzie  King  For  fiscal  year  ended  .March  31st.  in  .<■■1  re  .-.sing  the  .serious  effect  cd  the 
go'ng  lo  pull  a  quick  election.  1942  company  reported  a  net  lo.ss  of |  steel  plants  idlene£,s  'an  Hie  nation.'? 
>me  of  the  Grits  are  too.  The  564.000  after  all  charges.  In  con-  vvnr  effort. 

mservatives  that  Tempus  has  trast  lo  this,  figures  up  to  the  eii'l  |  Justification  for  the  Government's 
Iked  to  in  many  instance.s  are  of  November  la.^t  year,  first,  8]  rail  to  a  ('onferein'e  at  Ottawa 
Ightened  thvsy  will  be  sent  scur-  months  of  current  fiscal  period,  re- j  and  for  ?iHier  efforts  made  by  tin- 
ing  home  in  a  couple  of  weeks,  veal  a  net  profit  of  536.885.  As  at;  adm  ni.stralion  to  get  a  speedy  cn?) 
ns  indemnity.  The  Liberals  in  Eiecember  l.<?t  last  company  had  net  ]  to  the  tle-np  of  the  plants  w  ,a.<!  de 


witli  regard  lo  eniry  into  Hie  com-  (|ti"s1  lor  a  Il'-'-reni  rai.-e.  'I'h  s 
pany  of  the  now  interc.su?  refer:(''l  wa.-?  mafic  retrourlivi'  to  last  Novem- 
lo  is  expected  to  he  made  in  IhPj  her  1.  a  clau.ef-  that  was  not  included 
comparaliveiv  near  future.  '  in  tlie  eabinet'.s  original  feHIemeiil, 


lo  is  expected  to  he  made  in  IhPj  her  i,  a  clau.ef-  that  was  not  ineliK; 
comparatively  near  future.  '  in  tlie  eabinet'.s  original  fcHIem? 

The  “pul  through”  transaction  of  term.-.  The  .’-aull  wcirkers  lilvew 
16.000  shares  this  week  involved  a'  received  a  t’'-  cents  an  liour  ra 
price  of  .55  o  sliare,  A  s'milar  op-  ■  bringing  them  lo  tlie  55  i-'nls 


seared  stiff  that  Mackenzie  King 
is  go'ng  lo  pull  a  quick  election. 
Some  of  the  Grits  are  too.  The 
Conserv.atives  that  Tempus  has 
talked  to  in  many  instance.s  are 
frightened  thvsy  will  be  sent  scur¬ 
rying  home  in  a  couple  of  weeks, 
sans  indemnity.  The  Liberals  in 


some  instances  are  whistling  vvorking  capital  in  e.xcess  of  5200,- j  dared  by  the  prime  minister  to  1i 


mUlion  tons  under  the  1940  stand-  the  slow-downs  took  quite  a  lot  of 
ard.  patential  coal  tonnage  from  the  com- 

The  Domin'on  Coal  Compianv's  4he  1940  figures,  which 

mmes  in  Cape  Breton  are  where  the  show  4.980,859  tons  mined  that  year, 

reveal  that  tonnage  between  1940  and 

-  -  —  1941  droppied  458,797  tons.  The  drop  :  . 

^  Lfrom  1940  to  1942  was  494.625  tons.  1 

Things  .'•.eemed  to  go  better  aj  the  1 
j  Old  Sydney  Collieries.  The  1940  total  ] 
^  I  for  coal  mine.s  wa.s  640.779  tons,  but  1 
"  j  it  rote  :n  1941  to  667,110  tons.  Tliere 
70/  I  was  not  the  .same  slow-dowm  atmot-  I 

\  phere  here  among  the  men.  In  1942,  | 
j  despi.e  enlLstiiu-nks  and  a  suggestion  j 
1 1Y  •''I>'S*nteelsm.  the  coal  production' 

111  VCOLIiiCilLo  I  j.Qge  again,  it.  being  for  1942,  a  total  j 

I  of  669.051.  Old  Sydney  proved  the  I 

o  send  lo  you  upon  I  one  bright  suoi  in  the  Dosco  coal  ' 

Investments  booklet  '  pi'i^duetion  nictiirr.  ! 

for  recordin''  vour  i  Acadia  Coal  Company  .-vaw  its  i 

,  "  ■  production  in  1940  of  474.287  tons  : 

slocks,  niorlgages,  ,94,  46g.,'-,6i  t?nL--.  Tlien  in 

and  YVar  Saving.)  1942  <1  fell  way  down  to  386.144  ton."*.  | 

The  total  for  the  three  muies  for 
1940  was  6.095,9‘2.')  tons,  and  in  1941  | 
four  copy.  \  Jt,  ^^ly  5.608.733  tons,  in  the  ' 

!  year  .tus,.  past  it  had  descended  to  ' 

fEiR&  Company  I!  Figures  herewith  show  the  t  irce  1 

'ID  i  year  panorama  of  coal  production  rc-  ; 

West,  Montreal  j  duction:  roNs- 

irb9vr426l  ‘  IWU  lOtt  *  tOt'.’  ] 

,  ,  I  loniiiuoii  I.t'Sii.s.an  4..''|'.’'2.I'0'.’  4.4k(i 'Z,-.  ! 

Ottaua,  liamuton,  tonJim,  I  ^,|,j  .  filii.'VTfl  647,110  660  fi.M 

■k  and  London,  BniUntf.  .Acadia  .  474.0X7  4611. .',61  .nSR.lU 


through  the  graveyard  loo.  '  000.  i  "in  the  imperative  need,  never 

But  the  evidence  stoems  to  po'nt  Cha".  Gurd  has  outstanding  521('’-'  greater  Hian  at  the  present  time, 
to  the  fact  that  there  will  be  no  OOO  of  77?-  cumulative  preferred  I  for  .steel  ns  the  foundation  of  tlic 
elections  right  now.  Progres-'ive  stock  on  wh'ch  back  dividends  equal  whole  of  our  war  productien  " 

Conservatives  who  reason  that  now  to  $14  a  share  have  accrued.  The  “The  Gov rrtinirnt  feh,  "  said  rrime 
i.s  King's  chance  to  spill  Bracken  Financial  Times  is  informed  that  Minister  King  in  his  statement, 

before  he  has  a  chance  to  get  -"iet  negotiations  are  presently  underway  “tliat  the  support  to  be  given  to 

reason  without  King.  The  Boss  for  a  settlement  of  thesp  arrear.e.  our  armed  forc-es  and  to  our  allies 

doesn’t  do  things  that  way.  Catch-  Indicated  entry  of  new  iiilerest.s  .should  not  he  jeopardized  by  any 
ing  a  man  off  guard  is  not  his  way  mto  this  company  will  make  the  delay  wmrh  could  be  avoided  in 

of  winning  elections.  There  has  second  change  in  control  within  a  hringing  about  Hie  resumption  of 

to  be  an  i.s.sue.  period  of  .3  years.  In  the  early  steel  product  on" 

Again,  Mr.  King  is  no  longer  Summer  of  1940  a  proxy  fight  at  the  Another  point  rmi'hasized  b.v  tlie 
young,  and  an  election,  even  if  he  -annual  general  meet'ng  resulted  ini  prime  minister  was  tli?'  determma- 
Hiought  it  would  be  a  routine  af-  control  passing  from  the  hands  ofition  of  the  Govcrnmeivt  to  mainta  ii 
fair,  would  be  extremely  fatiguing,  the  Gurd  family,  by  which  bu.sinessj  the  price  and  wage  .stabilization 

That  i.s  an  important  con.sideration.  ha?l  been  established  in  1868.  Tli" ,  poliry  and  the  inevitable  and  scr.ou.s 

Tho.ee  who  see  farthest  are  look-  proxy  fight  then  was  a  bitter  one,  j  injury  any  failure  of  tlint  polh'y 

Ing  toward  France  or  Belgium  for  with  margin  in  favor  of  the  new]  would  do  to  the  whole  war  program, 

the  solution.  When  the  real  controlling  interests  only  S.OOn  Terms  of  Settlement 

second  front  opens,  then  the  cas-  shares.  No  proxy  fight  will  be  in- 

ualties  start.  If  they  are  negli-  volved.  it  is  understood,  in  the  new  :  In  a  inemorandum  .s"nt  to  C.  K. 

(Continued  on  page  14)  change  in  control.  Millard,  Nat  onal  Director  of  tho 


thought  it  would  be  a  routine  af¬ 
fair.  would  be  extremely  fatiguing. 
That  i.s  an  important  con.sideration. 

Tho.pe  who  see  farthest  are  look¬ 
ing  toward  France  or  Belgium  for 
the  solution.  When  the  real 
second  front  opens,  then  the  cas¬ 
ualties  start.  If  they  are  negli- 
(Continued  on  page  14) 


A'pif  Isme 

Aluminum  Company  of  Canada, 

Limited 

rt%  Cumulatiye  Redeemable  Sinkini^  Fund 
Preferred  Shares 
(5100  Par  Y'alue) 

Price*  $100  Per  Share 

(Dividemlb  on  shares  of  this  iesue  accrue 
from  Ut  J'cbruarT,  19 13) 

c  bhall  be  glad  lo  furnieh  a  Prospectus  upon  request. 


3M  Si  7am«  Street  Gund.v  Corporation, 

ISfonirrtu  -  , 

let.  H..trbour  2/3/ 


Terms  of  Settlement 

In  a  inemorandum  .s"nt  to  G.  K. 
Millard,  Nat'onal  Director  of  tho 
(k.S.W.  of  America  l>y  Prime  Mini.«- 
ter  Mackenzie  King  the  terms  of  th" 
settlement  were  clarified  .as  follows; 

It'  Tliat  in  Hie  event  of  Hie  steel 
viorker.s  now  on  .strike  returning  ini- 
nie?liately  to  work,  tl'-c  government, 
will  take  immediate  .stc|\s  to  imple- 
oietii  the  nia.iorily  report  of  Hte  Bar- 
low  Gommissioii,  namely; 

A.  Tlfat  the  managcincnt  and  Hie 
maintenance  tiieii  enter  into  nego- 
tint'ons  and  tliat  an  application  be 
made  tia  Hii;  National  War  Labor 
Board  for  such  increa-eil  wage 
r-ales  or  range  of  wage  rate.s  with 
respect  to  sueli  iiiaint?'naiice  ni»'u 
a.s  'pipefitters,  sleanifilter.s  miil- 
wright.s.  rlei'lrician.s  and  carpen¬ 
ters  as  will  bring  their  wage  rales 
on  a  level  with  preva  ling  wage 
rate.s  paid  to  niaintentiuee  men  in 
sueli  el.assificalions. 

B.  'I'liat  time  and  a  half  lie  pan! 
for  the  sevcnlli  cons<'eulivc  day 
worked  by  an  employee. 

C.  That  arrangement.x  be  made 
for  the  m-aking  of  a  careful  study. 

(Continued  on  page  ID 
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HIGRUIT  TOUR  DOLLARS 
FOR  WAR  EFFORT 


WAR  EFFORT 


R.ecruic  for  your  country's  ser- 
'  ice  those  careless,  spendthrift  dol¬ 
lars  and  dimes  which  scci;  ways  to 
be  squandered.  Determined,  sys¬ 
tematic  saving  by  every  citizen  is 
part  of  the  national  price  of 
VICTOR'^'.  A  Savings  Account  in 
the  Bank  of  Montreal  is  a  recruit¬ 
ing  station  for  your  money.  Bring 
jt  into  your  country's  service— 
at' any  one  of  our  hundreds  of 
branches. 


BANK  or  MONTREAL 

“A  Bank  Where  Small  Accounts  Are  Welcome” 

Modern,  lapericnced  Banking  Service . . .  tht  Outcome  „f  las  Years' Suecettful  Optration 


BUSINESS  MEN 
HAVE  TO  BALANCE 
THEIR  BUDGETS! 


i  But  Government,  Competing 
I  for  Workers,  Does  Not  Have 
'  To  Do  So 

!  RETAILERS’  PROBLEMS 

I  - 

Spooinl  Correspondence 

I  Saint  John  —  Speaking  at  a  meet* 

1  ing  of  the  women's  regional  advisory 
;  committee  of  the  Wartime  Prices  and 
i  Trade  Board.  L.  A.  Titus,  President 
j  of  the  Saint  John  branch  of  the  Re- 
tail  Merchants  Association,  saying 
I  that  he  felt  the  great  majority  of 
;  retailers  have  been  and  are  behind  I 
j  their  government  wholeheai'tedly  in  i 
1  whatever  business  regulations  the 
i  Government  finds  it  necessary  to  I 


Heads  Advertisers  Ass'n 


LUMBERMEN  TRY 
TO  INCREASE  CUT 
WITH  FEWER  men! 


j  Owners  of  Woodlots  Urged  Toi 
Co-operate  for  Greater  Pro-  | 
duction  for  War  j 

i  CHANGED  CONDITIONS  ! 

Specinl  Correspondence  ; 

Halifax  —  In  a  review  of  lumber-  i 
I  ing  conditions  in  this  province,  Hon 
J.  H.  MacQuarrle,  Minister  of  Lands  . 
and  Poreste,  states  that  during  the  ’ 


I  year  the  timber  hidustry  in  this  prov-  i 
I  ince  has  again  supplied  vital  mater-  j 
'  lal  for  war  purposes  both  at  home  and  ; 
I  abroad  and  continues  production  in 

*‘A  Bank  Where  Small  Accounts  Are  Welcome”  i  their  aov^mment  wholeheai'tedlv  ini  i  many  difficulties.  In 

,  .  ^  ^  r  ,  I  go\,.mment  wnoienem.eaiy  m  yy  MOORE,  advertising  and  spite  of  the  .sliortage  of  labor,  ’  he  ! 

Modern,  tepencnced  Banking  Sen. ce...rtrO»»««r./r:rO«nS«r«r/o/OA.rajri,«  |  whatever  busine&s  regulations  f^e  ^  the  j  snys.  "and  In  spite  of  numerous  dif- ! 

Government  finds  it  necessary  to  promotion  manager  01  .wt^ininir  eouinment  and  ' 

Intake  for  the  successful  prosecution  MapJe  Leaf  Milling  Company  .slpplies  of  ioS  the  lumber-! 

-  - - -  -  -  - j  01  the  war,  added  that,  m  some  cases,  ited,  of  Toronto,  has  been  elected  j  continue  to  produce,  though  'm 

- —  - - -  _ _  ■  I  ^  matter  of  office  help,  president  of  the  .Association  of  Cana-  gradually  increasing  quantities.  ’  j 

^  ^  "w  I  *  the  Govcri^ent  is  in  direct  coni- j  ^^3,,  Advertis^^rs.  Formerly  vice- 1  The  Minister  continues  that,  ini 

^  I  I  Tt-%  ri  1  *■  j  ^  [president  of  the  A.C.A.,  he  succeeds !  recent  years,  methods  of  lumbering) 

Oc*T  lUJi  JL  X1.W  X.l^l.d.mSClrV'  l  a'Cnt  on  to  say  that  the  big  paul  K.  Abraliamson,  advertising;  have  been  radically  changed.  Water  j 

'  I  difference  is  that  the  meichants  manager  of  The  Borden  Company ;  transportation  of  lumber  to  mills  has  , 

I  have  to  balance  their  budgets  ’  and  Limited  of  Toronto,  who  resigned  \  ajj  put  disappeared  and  recent  prac-  j 

Special Corresponucnce  'continued:  "Now  I  think  the  Gov-  when  he  was  promoted  to  the  dis-jtice  has  been  for  the  mill  to  go  into  j 

Charlottetown— While  figures  from  ^  beds  and  put  them  on  a  way  to  an  |  emment  realizes  this.  You  will  no-  trict  sales  managership  of 'The  Bor- ;  the  woods  Sawn  lumber  is  then,  1 

Ottawa  show  that  oyster  production  |  even  greater  development.  ;  cicc,  for  instance,  that  .while  mater-  den  Company  at  Chicago.  j  hauled  from  the  woods  in  motor  ! 


in  Canada  in  1942  was  less  than  in  '  Federal  gove’-nment  has  also  i  shortages  are  the  inspiration  for  > 

the  preceding  year,  nevertheless  the  i  extended  its  oyster  farming  nlaii  to  !  tbe  conservation  regulations,  , 


success  attained  in  savinjf  the  indU3-  j  Brun*swick  and  Nova  ScoLa  and  many  of  the  orders  go  con 


try  in  a  vital  casteni  Canadian  ceu- j  jj,  ^he  Gulf  of  St.  Lawrence  . . “  j  siderably  beyond  this  stage,  extend- [ 

the  continues  to  be  a  high  spot  in  '  ‘ _ _ '  I  ing  into  the  entire  f.eld  of  merchan-  j 

oyster  cult  vation.  '  ,  dlsing  and  distribution  practices. 

In  Prince  Edward  Island,  chief  |  Jamaica  PiiMic  Service  ■  “There  seems  to  be  a  definite  move- 
Marltlme  oyster  centre,  things  looked  I  „  l  i-  •  \  ^  think  it  Is  a  good  thing  !  ! 

bad  some  twelve  years  ago  and  it!  liecciiiDer  Larning8  Uft  toward  elimination  by  government  i 

seemed  as  if  this  very  substantial  In-  .  -  !  order  of  many,  shall  I  say  foolish,  j 

dustry  was  on  its  way  out.  But  in  1  Jamaica  Public  Service  Limited  re-  '  I 

1931  the  Federal  Department  of  Flsii-  •  ports  a  decrease  of  S16.675  in  net  in-  j  famished  and  have  growm  up  under  ! 
Cries  Research  Board  took  over  tlie  :  come  to  sn,421  foi-  month  of  De-  competitive  system.  To  illustralc 
famous  Malpeque  bed.s  and  started  a  ; -pviib''r  comoared  wCh  sesnofi  for  trade  practices.  It  must  be  j 

system  of  oyster  farming  and.  in  the  ;  thr  corre.Sng  monSi  i^  ?941.  I  unnecessary  ser-  I 

following  year,  more  than  100  areas  '  Oo-'raMiin-  rev'-nuGs  were  dowoi  *9  -  '  are  all  re-  i 

were  planted  mie  result  of  whic'n, ,  75?P;/Sl94  a^^^^  the  cost  of  doing  business  j 

with  the  passing  of  the  years,  wa.s  i  tp-,-  retirrment  ot  rp<»’rvp  ncpmai?  as  unnecessary  delivcrier. 

the  developing  of  an  especially  hardy  ;  ,16  037  at  <;”0  090  privilege  of  credit.  Some  | 

OT.  .r  'Zfh,  December  31 1  »■  ""''’.r  '''• ' 

Ten  years  later  some  2,000  acre.s  income  increased  bv  $21,432  to  I  after  the  war,  either  as  they  are  i 
had  been  sown  with  3,400  barrels  of  j  $260,467.  '  j  oj-  m  a  modified  form.  I 


in  the  Gulf  of  St.  LawTence. 


Jamaica  PuMic  Service 


PEAK  REVENUES 
MANITOBA  HYDRO 


;  trucks. 

I  Supreme  Effort  Called  For 

'  The  Minister  states  that,  in  recent  ! 
'  weeks,  tlie  Timber  Controller  for , 
j  Canada  has  called  on  the  Nova  Sco- 
I  Lian  operators  for  a  supreme  effort 
;  to  cut  500,000,000  feet  of  sawn  liim-  ■ 

'  Der  during  1943.  'While  it  is  doubtful/-; 


j  Gross  Receipts  for  Past  Fiscal  volume  is  attainato,  he  con- j 

es- I  ei-Ton'o  :  tinued,  every  effort  will  be  made- to  ; 

ider  !  i  produce  the  greatest  volume  possible  i 


the  competitive  system.  To  illustralc'  ,  ;  consistent  with  good  forest  manage-  | 

foolish  trade  practices.  It  must  be  i  ment.  ! 

borne  in  mind  that  unnecessary  ser-  I  Winnipeg.  ■  Total  revenue  of  the  ^  in  order  to  stimulate  production  | 

vices  are  not  free;  these  are  all  re- i  provincial  hydro  sysleni  for  the  fis-  Uiis  year,  the  Minister  went  on  to  j 

fleeted  in  the  cost  of  doing  business  !  ‘’at  year  ending  November  30.  1942,!  say,  he  has  been  in  consultation  with  ' 
— such  a-s  unnecessary  delivcrier.  j  broke  all  records.  Herbert  Cotting- ;  Maritime  Lumber  Bureau  -and 
abuse  of  the  privilege  of  credit.  Some  [  bam,  chairman  of  the  Manitoba  j  with  the  Nova  Scotia  Products  Asso-  | 
of  these  orders  perhaps  should  re-  {  Power  commis.-'ion,  announced  in  a;  elation.  He  continued:  "Many  help-  i 
main  after  the  war,  either  as  they  are  i  bveliminary  report  last  week.  Gross  ju;  suggestlorus  have  been  given  and,  | 

or  in  a  modified  form.  I  taceipls  were  .$1.70.3.929,  an  incrca.se;  following  these  meciings,  a  series  of  j 

of  $172,039  or  11.23fc  over  the  pre- j  advertisements  has  been  run  in  the  ' 

Economic  Controls  j  vious  year.  I  new’spapers  calling  for  the  general  | 

"Since  this  war  began  we  liavc  Operating  expenses  wore  higher !  support  of  all  lumber  operators  and  | 


type  of  oyster. 

Ten  years  later  some  2.000  acre.s 
had  been  sown  with  3,400  barrels  of 
oysters  but  it  will  take  five  years  to 
get  a  crop  from  this.  Since  1931, 
however,  the  oyster  yield  in  this 
pwvlnce  has  .shown  substantial  in¬ 
creases  and  the  system  of  oy.ster 
farming  has  undoubtedly  saved  these 

Sales  Of  Gasoline  In 

Canada  Off  10  .VTonOis 

Ottawa.  —  According  to  returns 
received  by  the  Dominion  Bureau  of 
Statistics  from  the  gasoline  ta.\  dc- 
partmenU  of  the  provim'jal  ,"o\  ;■  >- 
menta.  October  sales  of  gasoline  in 
Canada  totalled  9S,13.3.no{)  .g:i!]Oii-  c'. 
compared  'viih  96.833,000  in  Septem¬ 
ber  and  95.364,000  in  October,  3941. 

Sales  during  the  tenmonihs  ended 
October  totalled  779.255.000  gallons 
as  compared  with  833,073.000  in  the ' 
same  period  of  1941. 


SASK.  rOWTvU  OITPUT  I  P 


I  aouse  01  rne  privilege  01  crea.i.  sbome  I v.. 

!  of  these  orders  perhaps  should  re- {  announced  in  a;cjat 

toi  an  tr.  I  main  after  the  war,  either  as  they  are  i  bveliminary  report  last  week.  Gross  fu; 
$-1,43-  to  I  OJ.  jjj  ^  modified  form.  I  receipls  were  ,$1,703,929,  an  incrca.se ;  foil, 

!  of  $172,039  or  11.23^0  over  the  pre- j 


Economic  Controls 

"Since  this  war  began  w 


-•^ccn  centralized  government  conlix!  !  *^^^*‘*  pluvious  >ear.  but  not  in|  vv*ocdlot  oivTiers.  In  addition  to  th:?SG 


EMPLOYERS  ATTEKTION! 

National  Selective  Service  needs  compre¬ 
hensive  information  on  present  ond  ex¬ 
pected  employment  in  eoch  industry.  This 
is  needed  to  help  plon  utilization  of  our 
available  humon  resources.  A  "Report  on 
Employment"  is  now  being  required  from 
employers  to  furnish  basic  dofo. 

•  EMPLOYERS  WHO  ARE  REQUIRED  TO  REPORT: 

All  employers  excep! — 

( 1 )  Farmers  and  horticulturists. 

12)  Household  employers  of  domestic  servants. 

(3)  Governments,  with  respect  to  regulor  governmental 
activities, 

•  NUMBER  OF  COPIES  TO  BE  FILED: 

Three  copies  of  the  report  should  be  completed  —  two 

copies  to  be  sent  to  o  Local  Employment  and  Selective  Ser¬ 
vice  Office  and  one  to  be  retained  by  the  employer. 

•  INFORMATION  REQUIRED: 

Report  the  number  of  employees  os  of  January  30,  1943. 

•  DATE  OF  FILING  REPORT: 

On  or  before  February  6,  1943. 

•  WHERE  BLANK  FORMS  MAY  BE  SECURED: 

Obtain  forms  from  your  Locol  Erhployment  and  Selective 
Service  Office  if  you  hove  not  received  them  by  moil. 

The  completion  of  the  "Report  on  Employment"  is 
required  under  Notional  Selective  Service  Regula¬ 
tions,  1942,  (P.C.  7595) ,  Port  IX,  Section  30  (g) . 
Employers  ore  urged  to  comply  by  Feb.  6,  1 943. 

DEPARTMENT  OF  LABOUR 

HUMPHREY  MITCHELL  A.  MocNAMARA 

Ministe'  of  Lobour  Director  of  Notional  Selective  Ser/ice 


CREDIT  L'NIONS  IN  IHANITOBA  ed  legislation  in  1937  permitting  the 
Winnipeg.  —  There  are  53  credit  incorporation  of  credit  unions.  ha» 
unions  active  in  Manitoba  m  com-  now  appointed  a  supervisor  of  credit 
pared  with  31  at  the  end  of  1940.  unions.  Pierre  A.  Frossais  of  Lo- 


M.C  cu  'I  pTOfitS.  II,  .  “  V.  ini.  ,„fo.i„,  Ot  the  SPCCIIIC 

re-sponding  period  of  1941.  Daily  j,  tremendous  revolution  in  the;'"  tran.-missioii  was  account- 1  which  they  are  cncoun- 


average  consumption  in  November 
amounted  to  2.206,000  kw.h.  in  1942 ; 

and  to  1.826.000  a  year  enriier.  |  ^  ”5"  ^  plajmg  a  ncccs- 


:  ray  of  conducting  businces.  i  for  in  the  (lemand.s  ot  air  train-  taring  in  thcii-  bus'ness.  “Many  re- 

i  ‘'Retail  business  is  playing  a  ncccs-  I  schools  and  army  training  sta-  pjjgj-  ],»  add^d.  "have  been  received 

'  sary  part  in  the  present  welfare  of  j  for  cleotrical  energy.  I  heic  c.-hich  indicate  that  shortage  of  mar.- 

I  OIL-  country  and  wiU  continue  to  do|"'®'\“  ^ power,  -wage  rates  and  the  difficul- 

so  in  the  future.  !  /‘le^'tr'cal^f'PPoance.s  .securing  equipment  and  cer- 


To«le,  Peel  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


"Let  me  Impress  on  you  tlial  many  ,  unobtainable! 

retailers  are  now  facmg  very  rcalis- ,  _ ^ 


owing  to  w  ar  prioritie.s  making  rationed  articles,  sucli  as  tea  i 

stocks  unobta.nable.  ^  sugar,  are  among  the  more  fre-  i 


I  tlcally  the  gap  between  demand  and  i 

,  supply— and  are  at  the  same  time  '  Last  Kooleiiay  PoHer 
’  burdened  with  orders,  rules  and  re-*  ■  l-  s\rt 

■  gulaticns  many  of  which  they  can- j  lieceniber  Lai’Ililii^si  Uffj 

■  not  fully  imderstand  the  reason  for, ;  - - 

I  and  which  require  additional  staff  to  j  East  Kootenay  Power  C 
li  take  care  of.  reports  net  earnings  for  Di 


^  encountered  obstacles.'’ 

agt  Kooleiiay  Poner  :  Tlie  Minister  concluded  that,  while 

...  I  ^  L'  •  .  i  !  tl'.esc  difficulties,  which  have  been 

Lleceniber  Larililii^g  Ull  i  brought  about  by  the  war,  may  not 

- -  !  all  have  any  solution  for  some  time 

East  Kootenav  Power  Co.,  Ltd.,'  to  come.  It  is  possible  that  some,  a. 


MARINE  INDUSTRIES.  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


take  care  of.  reports  net  earnings  for  December,!  least,  will  be  ironed  out  when  a  clear 

prior  to  provision  for  income  and  understanding  of  the  situation  is 
Retailers  Contribution  $35,226.  gained  by  all  parties  concerned.  "In 

‘  It  has  come  to  the  point  where  :n  |  being  a  derrea.se  of  .$3,143  compared  any  case,  it  is  confidently  expected 
large  bus.ncsses  it  is  necessary  to  add  |  with  sa.me  month  a  year  ago.  Gross  tliat  in  1943  Nova  Scotia  lumber  will 
e.xtra  personnel  to  take  care  of  War  j  for  the  month  wa.s  $8,783  less  at  a  continue  to  play  the  Important  role 
Savings  Stamps,  unemployment  in-  total  of  $38,980.  ’  ■  which  it  has  in  the  past,”  he  .says.  . 

suranee.  Victory  Bonds  .retail  pur-!  For  tbe  nmc  months  ended  with*  - 

chase  ta:c  and,  la-st  but  not  least,  in-  j  December  net  earnings  totalled  i  A  suit  of  warm  army  undeiwear  | 
come  tax.  All  of  these  must  be  taken  |  $345,410  down  $6,933  compared  with  costs  $2.30.  Ten  War  Savings  Stamps  j 
into  consideration  and  dealt  with  at  j  corresixinding  period  of  preceding  will  more  than  do  it.  Buy  them  re-  | 


Savings  Stamps,  unemployment  in 
suranee.  Victory  Bonds  .retail  pur 
chase  ta.x  and,  la-st  but  not  least,  in 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL  DUE. 


'  the  time  vages  are  paid,  and  all  of  [  year, 
i  these  collections  and  remittances  arc  i 

•  part  of  the  retailer’s  contribution  to  i 

I  the  war  effort.  I 

’  “Some  merchants  are  wondering  if  j 

theorists  and  politiciain>  are  using  the  j 
'  opportunity  of  the  war  to  cripple 
them.  I  would  not.  like  to  think  that  I 
'  this  wa;s  the  case,  but  1  believe  we  , 

'  should  resist  government  policies  or  I 
I  tendencies  that  will  undemTine  or  j 
'  weaken  private  enterprise.  I  believe  I 
;  chat  with  government  controlling  the  ; 

!  economy  as  completely  as  it  is  we  wiU  j 
}  .-each  a  very  critical  condition  when  ' 

•  this  war  is  ended.” 

For  the  Duration  Only 

i 

‘There  may  be  those,”  he  went  on 
'  to  say,  "in  Government  circles  today  I 
who  may  wish  to  see  wartime  control  | 
of  business  retained  after  the  pre.j- 
ent  emergency  passes.  To  most  busi- ! 

•  nessmen  the  very  thought  of  this  is 

I  diitasteful,  and  steps  must  be  taken  ' 

'  to  impress  on  politicians  and  govern¬ 
ment  officials  tliat  business,  realizing 
tl'ic  need  for  wartime  controls,  and  • 

‘  readily  submitting  thereto,  must  be  I 
.  relieved  of  mucli  of  this  control  at 
!  the  earliest  possible  moment  after 
I  the  war  erids  ...  j 

'  "I  believe  the  merchants  are  en-  | 

I  .ering  a  most  critical  year,  jiartly  j 
from  shortages  of  goods  and  short- 
i  ages  of  staff  and  partly  due  to  the 
j  fact  that  we  are  bound  to  continue  | 
for  some  time  in  this  period  of  gov-  ! 
j  ernment  experimentation  and  ua-  : 

I  unsettlement,”  i 

I . . -  I 

j  G.P.R.  Weekly  Earniugs  | 

'  Higher  By  2.3  Per  Cent ! 

1  Canadian  Pacific  Railway  Co.  re¬ 
ports  gross  earnings  for  the  week ! 
ended  January  21st  of  $4,253,000' 

I  which  were  .$95,000  or  2.3%  higher! 

!  than  the  figure  of  $4,158,000  for  cor- ; 

‘  responding  week  of  last  year.  i 

I  Cumulative  gross  earning.^  forj 
first  3  weeks  of  the  year  totalled  i 
*$12,909,000  as  compared  with  $11.-: 
j  .533, OCO  for  same  period  of  1942,  art  i 
increase  of  $1,376,000  or  11.9%.  i 

Earningg  Gain  Reported  | 

By  Toronto  Mortgage  Go. 

Toronto.  —  Earnings  at  the  high- 1 
est  level  since  1939  are  reported  by  j 
Toronto  Mortgage  Company  for  the  i 
fiscal  year  ending  December  1912.  ‘ 

Net  profit  is  shown  at  $100,313, 1 
I  compared  with  $94,306  in  1941,  with! 
j  $96,208  in  1940  and  $117,312  in  1939.  i 
j  Intere.sl  on  investments  and  mort-| 
gage  loans,  plius  net  rentals  from; 

:  office  premises,  is  reported  at  $28.3,- 
I  894.  compared  with  $283,377  a  year  j 
I  earlier;  whMe  provision  for  income 
j  tax  and  other  taxes  .stands  at  $53,-  | 

700,  compared  with  .$58,000.  Stock  ; 
dividends  were  unchanged  at  $98.-  j 
650,  ; 

Surplu.s  account  has  been  increased  I 
from  $119,400  to  $121,062.  The  re- ^ 
serve  fund  remains  intact  at  $1,165,- ! 


IMqUIftlKS  IMVITB* 


.HLFtNDiN: 


$3/800,000 

The  Montreal  Catholic  School  Commission 

4%  Sinking  Fund  Bonds,  dated  December  1,  1942 
Maturing  December  1,  1950 
(Non-Callable).  • 


Priiic)p((l  and  semi-annual  interest  (June  1  and  December  1)  payable  in  lawful  money  of  Canada  in 
Montreal,  Quebec  or  Toronto.  Registration  as  to  principal  only. 

Denominations  :  $1,000,  $500  and  $100. 

Legal  Opinion  ;  Messrs.  Vallee,  Letoufneau,  Tansey  &  Monk. 

Legal  InvesTmenf  for  Trustee  Funds  in  the  Province  of  Quebec  and  for  Insurance  Companies  registered  under 
The  Canadian  and  British  Insurance  Companies  Act,  1932,  and  Amendments. 

Information  in  respect  to  Tlie  Montreal  Catholic  School  Commission  and  its  financial  position  will  b« 
'  found  in  the  official  prospectus  -which  is  available  upon  request. 

We  offer  these  bonds  on  behalf  of  The  Montreal  Catholic  School  Commission  if,  as  and  when 
isstied  and  received  by  «s  and  subject  to  the  approval  of  Counsel. 

Subscriptions  ivill  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part.  The 
subscription,  books  may  be  closed  at  the  discretion  of  the  Selling  Agents 
at  any  time  unthout  notice. 

PRICE  :  100  plus  accrued  interest 

<  Denniti  .-e  bonds  arc  expected  to  be  ready  for  delivery  towards  February  22  > 

The  Provincial  Bank  of  Canada 

Rene-T.  Leclcrc,  Inc.  L.  Gi  Beaubien  8C  Co.)  Limited  Nesbitt,  Thomson  tC  Company,  Limited 

The  Dominion  Securities  Corporation  Limited  Savard,  Hodgson  &  Co.,  Inc.  Societc  Generale  de  Finance,  Inc. 
W.C.Pitfield  8L  Company,  Limited  Collier,  Norrb  &  Henderson  Limited  Deajardins,  Couture,  Inc. 


Paul  Gonthirr  8C  Cie,  Limitee 
Credit  Anglo-Fran^ais,  Limitee 
Gairdner  8C  Company  Limited 
Oscar  Dube  Cic,  Inc. 

J.-H.  Lafiamme,  Limitee 
Barry  dc  McManamy 


McLeod,  Young,  Weir  dC  Company  Limited 
Mead  8C  Co.  Limited 
Hamel,  Fugere  8C  Cic,  Limitee 
J.-C.  Boulet,  Limitee 
La  Corporation  de  Prets  de  Quebec 
Garneau,  Boulanger,  Limits 


Deajardins,  Couture,  Inc. 
Lajoie,  Robitaille  8C  Cie,  Limhee 
Credit  Interprovincial  LtM 
Lagueux  &  DesRoebera,  Limitee 
Clement,  Guimont,  Inc. 
P.-E.  Ldtoumeau  Inc. 
Jos.  Morency,  LimitM 


rhii  cdutruiimutt  I<  pubhehti  on  bihtlt  ot  Tht  Uontucl  CttboUc  School  CommUiiori  tnd  U  band  upon  efiieitl  informdlion. 
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ALUMINUM  CO.  t 
OFFERS  SHARES  I 
FOR  EXPANSION 

j 

Syndicate  Sells  $15  Million  i 
Issue  of  $100  Par  5  p.c. 
Preferred  Stock 


TO  YIELD  5  PER  CENT 


Offering  of  150,000  shares  of  5% 
fumulative  redectnable  sinking  fund 
preferred  stock  (JiilOO  par)  of  the 
Aluminum  Company  of  Canada. 
J.imited,  a  fully-owned  .subsidiary 
of  Aluminium  Limited,  v\8s  made 
during  past  week  at  a  price  of  $100 
per  share  through  a  large  sjndicate 
of  investment  dealers  acting  as  sub¬ 
scription  agents  which  was  headed 
by  A.  ij.  Ames  &  Company,  Lim¬ 
ited. 

In  the  prospectus  issued  in  con¬ 
nection  with  the  new  issue,  the 
company  estimates  that  the  consol¬ 
idated  net  profit  available  for  divi¬ 
dends  for  the  year'  1912,  was  In 
e.Nccss  of  $13,500,000,  or  more  than 
eighteen  times  the  annual  dividend 
requirement  on  the  $15,000,000  par 
\alue  of  preferred  shares  in  the  pre¬ 
sent  offering,  It  is  pointed  out  that 
while  earnfngs  have  fluctuated 
V  idely,  company  has  realized  net  in- 
eomc  from  its  operations  in  every 
year  since  incorporation  in  1902; 
dividends  have  been  paid  on  the 
rommon  shares  in  each  year  since 
1921.  The  average  consolidated  net 
profit  available  for  dividends  in  the 
y  ars  1937-42  inclusive  arc  estimated 
at,  more  than  18  times  annual  divi¬ 
dend  requiremcnis  on  the  preferred 
issue  now  being  offered. 

Regarding  the  purpose  of  this  fin¬ 
ancing.  the  prospectus  states  that 
*'In  offering  the  preferred  shares  for 
subscription  at  this  time  the  com- 1 
pany  has  primarily  in  view  the  need  i 
of  additional  w'orking  capital  bothj 
for  the  immediate  prosecution  of  th'> 
var  program  and  for  the  post-war 
operation  of  an  industry  which  is  a 
vital  factor  in  Canad  an  economy. 

"The  current  operations  of  the 
company  require  working  capital 
far  in  e.\cess  of  that  needed  in  the 
past.  The  magnitude  of  such  re¬ 
quirements  is  indicated  by  the  fact 
that  inventories,  accounts  and 
notes  receivabre,  prepaid  c.xpenses, 
deferred  charges  and  plant  cash  ac¬ 
counts  presently  aggregate  morej 
than  .$5{>,000,000. 

Provide  Working  Capital  I 

"The  proceeds  of  sale  of  the  pre- i 
ferred  shares  wilt  supply  a  part  of  i 
Kuch  present  requirements.  In  ad-| 


Provincial  Affairs  And 
Provincial  Debts 


NOVA  SCOTIA 

By  Edward  C.  BiH 

With  Nova  Scotia,  the  easternmost  province,  this  current  series  of 
reviews  of  Canadian  provincial  affairs  comes  to  the  last  of  the  great 
economic  and  political  units  of  which  this  country  is  composed.  The 
high  industrial  development  which  features  this  province  would  prob¬ 
ably  assure  it  an  important  place  in  any  case,  but  this  feature  is 
emphasized  by  location  and  other  geographic  aspects.  Indeed  it  might 
well  be  said  that  the  "site  value"  of  Nova  Scotia  is  its  most  valuable 
as.set.  Without  it,  the  industrialisation,  the  development  of  hydro  power 
.sources  and  the  c.xploitalion  of  its  huge  coal  deposits  might  not  only 
have  been  postponed,  they  might  never  have  been  undertaken  on  the 
scale  that  has  been  accomplished. 

It  is  the  sea,  the  proxiniily  to  the  .international  market  and  trade 
lanc.s,  the  deep  indentations  of  the  coast  line  which  have  made  Nova 
Scotia  great,  which  to  a  degree  have  determined  its  occasional  economic 
depressions,  and  upon  which  must  re.st  a  good  deal  of  the  provinces 
success  in  economic  affairs  of  the  future. 

Comparatively  .'•mall  in  population  and  therefore  in  direct  political 
influence,  the  province  is  as  dependent  upon  the  main  features  of  its 
economy  as  are  the  prairie  provinces  upon  their  crops.  What  diversi¬ 
fication  there  is,  is  largely  incidental.  It  's  from  this  viewpoint  that 
the  economic  growth  and  the  real  wealth  of  the  province  must  be 
estimated. 
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THE 


Bond  Market 


Trading;  Larjfely  Centred  on 
Dominion  Long  and  Med¬ 
ium  Terms  —  Little  In¬ 
terest  in  Other  Sections  of 
List  —  Dominion  Issue  in 
Demand  in  U.S.  —  Mont¬ 
real  C.S.C.  Finances 


GOOD  REPORT  FOR ' 
TOR.  G^.  TRUSTS 

Profits  Well  Maintained  fori 
1942  and  -Assets  Shown  ! 
.Materially  Higher 


!  Toronto  —  The  annual  report  of  i 
i  The  Toronto  General  Trusts  Corp.  I 
j  for  year  ended  December  31.  1942,  j 
I  .shows  a  substantial  increase  in  as-  ^ 
sets  with  profits  steady.  Net  profits  , 
for  the  year  of  $309,648,  compare  with  | 
$309,144  in  previous  .year.  After  ail  I 
charges  surplus  account  was  incrcas-  ! 
ed  by  $44,648  and  now  stands  at 
$548,452.  I 

Total  assets  under  administration  ' 
at  $250,573,937  compare  with  $248  -  ' 
052,246  a  year  ago,  or  an  increase  of 
$2,521,691.  I 

Liquid  position  i.s  .strong,  tltc  ratio  ^ 
of  quick  as.s©t.s  to  saving.s  deposits  be¬ 
ing  97.41  per  cent  as  compared  witli  I 
88.60  per  cent  in  previous  year. 


TRADING  was  generally  light,  on 
the  bond  market  during  the  past 
week,  especially  in  the  corporation 
section .  of  the  list  where  price 
changes  w’cre  more  or  less  negligible. 

Turnover  among  the  provincials  and 
municipals  also  was  relatively  small 
and  price  changes  of  note  were  con¬ 
spicuous  by  their  absence.  Dominion 
bonds,  middle  and  long  term,  ab¬ 
sorbed  most  of  the  interest  dur.ng 
the  week  and  some  fair  advances  in 
bid  prices  were  registered. 

The  city  of  Winnipeg  sold  ,$1,423,-  ^  Now  Evrilillg  Uoursr.  for 

Williams  College 

ter  District  10-ycar,  3':%  bonds | 

last  week.  Six  syndicates,  represent  -  j  1 

ing  22  bond  houses  and  banks,  bid'  Sir  George  Williams  College  an-, 
on  the  bonds.  Those  taking  them  j  nounces  a  new  evening  course  in  the 
were  Bell.  Gouinlock  &  Co..  McLeod.  I  faculty  of  arts,  .science  and  com  ! 
Voung,  Weir  &  Co.,  and  Mill,  Spence  I  mcrce  on  taxation  ond  government  | 
&  Co.  They  paid  a  premium  of  |  controls. 


100.89  for  the  bonds  and  will  cost 
the  Water  District  3.39%  interest. 

♦  4»  ♦ 

Public  offering  was  made  this 
week  by  a  syndicate  headed  by 


This  four  month  course  is  devi.sed  , 
to  give  authentic  and  up-to-date  in¬ 
formation  to  business  and  profes¬ 
sional  men  On  two  of  the  major  fac-j 
tors  in  busines.s  tiKiay.  Whenever . 


-Mixed  farming,  forest  culture  and  exploitation  and  coastal  fishing 
might  be  said  to  be  the  original  and  basic  sources  of  wealth  and  em¬ 
ployment  for  the  people  of  this  province.  Going  hand  in  hand  with  the 
industrialisation  of  Canada  as  a  whole  and  with  the  growth  of  overseas 
shipping  however,  has  been  the  cxplcilation  of  coal  deposits,  estimated 
to  be  the  largest  in  Canada  and  the  establishment  of  incidental  indus¬ 
tries,  such  as  sliipbuilding,  warehousing,  etc.  The  establishment  of  a 
fully  integrated  steel  manufacturing  industry  has  been  made  possible 
by  the  development  of  coal  deposits  and  by  the  shipping  facilities  which 
permitted  the  inexpensive  importation  of  iron  ore  from  near-by  sources. 
'Ihus,  the  province’s  growth  may  have  coincided  with,  but  it  was 
dition.  they  are  intended  to  provide  j  i,y  means  conditioned  on  the  development  of  the  obvious  resources 


working  capital  for  the  operation  of 
the  business  in  tlio  posl-war  period. 
The  shares  will  enable  the  Canadian 
public  to  participate  in  an  enterpri.se 
•which  not  only  is  the  largest  con- 
.sumcr  of  power  in  Canada  but  also, 
through  its  development  of  Canada's 
immense  hydro-electric  power  re¬ 
sources.  has  created  a  major  indus¬ 
try  far  removed  from  the  sources  of 
raw  materials  and  from  the  market 
for  the  ultimate  product. 

In  a  letter  to  the  subscription 
agenUs,  President  R.  E.  Powell  re¬ 
fers  to  the  highly  satisfactory  re¬ 
sults  of  the  40  years  that  the  com¬ 
pany  has  been  ,  in  business  and 
stales  that  "to  carr.v,  after  the  war, 
the  additional  facilities  the  company 
has  created  will  cost  tittle  or 
nothing  unless  the  facilities  are 
used — and  to  the  extent  that  they 
arc  used  Canada  will  gain  in  em¬ 
ployment,  in  taxes  and  in  interna¬ 
tional  trade. 

"In  any  event,”  he  says,  "the  com¬ 
pany  should  emerge  from  the  war 
at  least  as  strong  as  it  was  before, 
assuming,  of  course,  that  opportuni- 
lics  for  foreign  trade  are  no  IcssJ 
favorable  for  Canacia  than  they  | 
were  prior  to  the  war.  ! 

Faith  in  the  Future 

‘Those  of  us  who  have  devoted 
our  Jives  to  the  Aluminium  indus¬ 
try  naturally  have  great  faith  in  its 
future  but  many  unprejudiced  au- 
thorifes  also  believe  that  the  age  of 
light  metals  is  just  beginning.  If  it 
isn’t.  We  shall  have  unneeded  wari 
facilities  which  we  can  cither  dc- i 
ttioILeIi  without  loss  or  hold  forj 
eventualities  —  and  a  business  of| 
pre-war  dimensions  which  alw.ay.s 
managed  to  earn  n  p’.^ofii  for  its. 
abareholders.  ' 

"We  are  devoting  ourselves  cx- 1 
elusively  to  production  for  war  and.  j 
as  such  activities  require  morel 
money  than  we’ve  got.  investment  j 
in  our  preferred  shares  will  help 
to  finance  the  war  as  well  n.s  to 
provide  the  additional  worljing 
capital  certain  to  be  needed  if  the 
post-war  period  is  one  of  great  in¬ 
dustrial  activity;  Any  -."nch  invest¬ 
ment  should  be  in  addition  to  and 
not  in  place  of  Victory  Bonds." 


which  might  have  attracted  the  earliest  .'icttlers.  This  is  a  development 
that  is  more  or  less  duplicated  in  most  of  the  other  Canadian  provinces. 
Only  in  Quebec  and  in  the  older  parts  of  Ontario  ha.s  the  growth  of  a 
natural  economy  been  less  dependent  upon  uneontroilabic  happenings  and 
developments,  upon  the  spurts  and  halts  of  a  fitful  world-economy. 
There,  industries  which  are  now  key  industries  have  grown  more  or  less 
according  to  the  needs  of  a  naturally  expanding  population  and  not 
according  to  fluctuations  the  .source  of  which  was  beyond  the  shores  of 
this  country,  it  is  in  this  difference,  as  wc  shall  see  later,  that  many 
of  the  problems  of  Canada’s  internal  economy  rest. 

'I'he  past  decade  has  brought  to  Nova  Scotia  as  to  the  rest  of  the 
country  vast  problems  of  unemployment  and  relief,  which  are  reflected 
to  a  certain  extent  only  in  the  financial  statements.  During  the  past 
three  .vears  this  problem  has  of  course  been  negligible,  nevertheless 
from  1931  onwards  to 'November  .30th,  1939,  relief  cost.s  to  a  total  amount 
of  S10.032.0C0  had  to  be  capitalised,  while  another  $1,500000  have  been 
met  out  of  current  revenue.  Such  relief  costs  as  have  had  to  be  met 
since  the  end  of  the  1939  fiscal  year  have  been  met  wholly  out  of 
revenue,  having  amounted  to  only  about  .$308,000. 

❖  •S'  4* 

'I'he  ever  increasing  requirements  for  current  c.xpenditures  have,  in 
all  but  one  of  the  past  six  years,  been  met  out  of  revenues  as  is  shown 
by  the  following  table.  This  fact  at  leaust  indicates,  that  large  a.s  the 
war  created  industrial  expansions  have  been,  they  were  not  needed  to 
balance  the  provincial  budgets.  The  general  Improvement  in  Canada, 
which  begran  after  the  temporar.v  "recession”  of  1937  could  not  but 
leave  its  impression  upon  Nova  Scotia,  whose  Cape  Breton  coal  deposits 
and  allied  industries  provide  a  rather  satisfactory  barometer  for  the 
country  as  a  whole. 

COMPARATIVE  REVENUE  STATEMENT 


Rene  T.  Lcclerc,  Inc.,  of  an  issue  of  j  possible  lectures  arc  delivered  by 
$3,800,000  debentures  of  the  Mont- !  guest  spccialisl.s. 
real  Catholic  School  Commission  '  Di.scussion  of  problems  i.s  encour- 
Procceds  of  the  loan  will  bo  u.'.cd  aged  and  key  notes,  including  cur- ; 
to  repay  $1,800,000  of  3ii:%  bond.s  |  rent  governmental  literature  ,arC| 
which  matured  October  1.  1942,  and  1  provided.  Every  effort  Is  made  to 
which  maturity  was  financed  tern- i  kepj)  the  class  practical  and  impor- 
porarily  by  bank  loans,  and  also  fori  tant  changes  are  considered  as  they 
the  redemption  of  a  $2,000,000  3'2%  ;  arise.  I 

bond  issue  on  February  1. 


Fointf  of  Contact 
in  the  West  Indies 

Since  the  establishment,  of  its 
first  branch  in  Havana  in 
The  Royal  Bank  of  Canada  has 
become  one  of  the  licst  known 
business  institutions  throughout 
t^uba,  Haiti,  the  Dominican 
Republic,  Puerto  Rico  and  the 
islands  of  the  British  M'es* 
Indies.  This  network  of  branches 
jtrovidcs  Canadian  business  men 
with  a  convenient  avenue 
through  which  to  arrange 
collections  and  other  banking 
business  in  the  Islands  and  to 
investigate  future  trade 
possibilities  in  this  area. 


THE  ROYAL  BANK  OF  CANADA 


,|main,s  light  allliougit  tlie  price  has 


The  new  issue  will  consist  of  1% 
sinking  fund  bonds  dated  December 

1,  1942,  w  hich  will  mature  Decern- 1  j,.  .  j 

ber  1,  1950,  and  which  will  be  non- 
callable. 

■«•  ■!•  + 


1- 

The  Greater  IVinnipeg  Water  dis-' 
trict  this  week  accepted  Uic  tender 


The  recentlv  marketed  Dominion  of  a  group  o  mvestment  houses 
of  Canada  bonds  continue  to  main- j ‘’.o'^Pnstng  Bell  Lou>mock,  McLeod., 
ta  n  sizable  premiums  over  their  I  Weir  and  .Mills  Spence  and  i 

original  prices.  This  week  the  five- j  ’.““o  of  10-ycar; 

year  2-.s  were  lOlU  bid.  101 i  of  »  of, 

Lkcd.  as  compared  with  their  orig- 1 otu.  at  a  cost  of  slight- ; 
inal  offering  price  of  100.  The  10- j  b'  better  than  3.4(r,.  to  the  district.^ 

year  .3s  were  lOl-T  to  102,  up  from.  The  issue  replaces  an  i.<?sue  of  $2.-' 

lOO’i!;  and  the  15-year  ,3s  w  ere  I  .525,000  5%  bonds  w  hich  become  due : 

100-'k  to  lOO-'.,  up  from  their  orig- 1  February  L  Of  this  approximately! 

inal  price  of  98',i'.  j  $1,100,003  was  retired  through  .a 

.  ^  ^  (.sinking  fund  set  up  for  that  pur-. 

Possible  clarification  of  re-organ- ;  PO«''  $1,425,000  to  be  re- 1 

ization  prospects  for  Abilibi  I’owcr;  financed.  ^ 

and  Paper  Co.,  is  foreseen  when  the  There  were  .six  lenders,  represcnl- 
rppcal  from  the  sale  order  affecting  |  ing  22  banks  and  invesmicni  liouse.-. 
the  properties  comes  up  next  month:  of  which  the  accepted  tender  v.a- 
for  hearing  before  the  judicial  com-,  llie  higlicsl.  materially  reducing 
mittec  of  the  Priw  Council  at  Lon- j  carrying  charges  of  the  Grraiei 
don.  Meanwhile,  trading  inlere.n  inj  Winn  peg  Water  dislricf.s  outsi.and- 
thc  company’s  first  mortgage  5s  re-:  ing  bond.'. 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

A  COMPANY.  LIMITED 
355  St.  Jamas  Street  West.  Montreal 

Branch**  in  th*  principal  eitiaa  of  Canada 


Year  Ended 

Ordnary 

Ordinary 

' 

November  30th. 

Revenue.' 

Expenditures 

Surplu.'  i 

1930.\ . 

$  7,682,000 

$  8,170.000 

$  488.000b  ; 

1931x . 

8.104.000 

8,509,000 

404,000b 

J932x . 

8.100,000 

8,264,000 

163.C00b 

1933.\ . 

7,226,000 

8.8-15,000 

l,618,OOOb 

1934.x . 

8.014.000 

9.306.000 

l,292,r,00b 

1933 . 

10,640,000a 

11,538,000a 

897,COOb 

1936 . 

10,289.000 

10,137.000 

151, con 

1937 . 

11,095.000 

11,03.3.000 

62.COO  j 

19,’3S . 

11,804.000 

11.658  000 

1 46,020  1 

19.39 . 

12.296.000 

12,490.000 

193,0301) 

1910 . 

1.3,591.000 

12  644.000 

916.000 

1911 . 

15,071,000 

14.177,000 

892,000 

SAVE  TO  WIN 

To  meet  the  demands  of  war 
we  must  divert  expenditure 
from  unnecessary  things 
and  sate.  Open  a  Saving.^ 
Account  with  us,  and  put 
vour  savings  on  a  systematic 
basis.  Save  according  to 
plan  and  have  the  money 
ready  when  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  1855. 

2%  en  Savings — Safety 
Deposit  Boxes  $3  ana  up 
’—Mortgage  Loans. 

CANADA 

PERMANENT 

Mortqaqe  Corporation 

Maed  OHIct,  330  Boy  SI.,  Terenla 

taco.d  $66,000,000  92 


x— Ended  September  .30lli.  a— -14  montlrs.  b  — Deficit. 

The  fiscal  year  ended  November  30th,  1943,  the  figure.s  for  wliiclt 
•arc  not  yet  included  in  the  above  revenue  table  provided  for  receipts 
of  .some  $13. 9,", 2,000  while  expenditures  were  eslimated  at  $13, ‘284,000 
plus  sinking  fund  payments  of  some  $635,C00.  Tlie  approprial ion.s  on 
the  latter  account  arc  of  cour.se  included  Ihroughout  the  prcc<tding 
table  in  ordinary  expenditure  figures. 

The  province  Ivas  made  a  temporary  agreement  with  the  Dominion 
government  a.s  have  all  other  provinces,  under  wliicli  certain  ta.x  fields 
were  left  tlie  sole  concern  of  Ottawa  for  the  duration  of  the  war  and 
one  year  after^^ ardf;.  In  the  case  of  Nova  Scotia  the  basis  of  the  agree¬ 
ment  provided  that  Ottawa  guarantee  the  provincial  e'ebt  charges  (less 
.succe.s.sion  duty  receipt')  while  the  federal  government  further  agreed 
to  make  up  llm  difference  between  the  amounts  normally  collected 
througli  tlie  taxes  given  up  and  the  amounts  contributed  by  Ottawa  for 
bond  servicing.',.  The  ga.voline  tax  shrinkage,  which  is  cons’derable.  Is 
also  recognised  as  a  Dominion  liability  and  will  be  made  good  by  the 
Dominion  treasury. 

The  successive  revenue  surplus.scs  of  the  past  few  ycar.s  have  enabled 
.Nova  Scotia  to  make  provision  for  the  retirement  of  bond  is.sues  without 
having  recourse  to  refunding  operations,  the  total  amounting  to  about 
57..3n0.(X)0.  This  achievement  Iia.s  been  primarily  due  however  to  the 
payment  by  the  Canadian  National  Railways  of  a  bond  issue  on  one  of 
the  system's  railways,  the  Halifax  and  Soutli  We.stern.  The  amount 
paid  by  the  Railway  was  $4,447,000;  the  issue  fell  due  on  September 
301b  and  had  been  held  by  the  province  since  1912  when  they  were 
obtained  for  funds  advanced  to  the  railway  then  under  construction. 

The  comparative  debt  statement  of  the  province  which  follow.s  does 
not  yet  contain  reflections  of  these  changes,  smec  exact  figures  for  the 
year  ju.'t  ended  are  not  yet  available. 

COMPARATIVE  DEBT  STATEMENT 


Years  End<vl 

Net 

Floating 

Contingent 

November  SOlli. 

Funded  Debt 

Debt 

Liabilities 

19,30x . 

$51,220,000 

$1,762,000 

$  NMI 

19,31  X . 

55.594  COO 

696,000 

Nil 

1932x . 

.57.450.000 

1.275,000 

Nil 

193,3.\ . 

61.680.000 

3.589.000 

698.000 

19.34X . . 

68.356,000 

1,076,000 

•138.000 

193.5 . 

.  75.378.000 

42.000 

Ll.W.OCO 

19,36 . 

81151,000 

1.711.000 

591 .000 

19,37 . 

S6..597.CO0 

4.149.000 

.502,000 

1938 . 

95.6 16.000 

Nil 

1.504.000 

19.39 . 

93.943.000 

1.13’2.000 

4,197.000 

1910 . 

96.467.000 

1.886.000 

.3,733,000 

1941 . 

98.,566.COO 

3,378,000 

x — Years  ended  September  30. 

There  is  nothing  e.xtravagant  about  this  debt,  when  the  economic 
potentiaIitie.s  arc  considered  on  the  .strengtli  of  'vhielt  such  debts  are 
contracted,  it  is  nevertheless  necessary  to  consider  Nova  .Scotia  from 
the  long  term  point  of  view,  if  the  debt  is  to  be  placed  into  the  right 
perspective. 

I-ike  all  otliej-  provinces  only  part  of  the  debt  —  the  greater  part, 
it  is  true  —  i.s  directl.v  reflecting  the  expansion  of  necessary  and  cus¬ 
tomary  .yervices  to  the  population  and  to  the  industries  located  within 
Its  boundary.  A  minor  part  of  the  d'bt  w  invariably  the  reeult  of 
Continued  On  Page  4 


OU  can  help  me  to  do 
my  war  job  better... 


1AM  i  long  distance  telephone  operator. 

Normally  my  job  is  to  complete  your 
long  distance  calls  promptly,  accurately, 
efficiently.  But  now  all  my  time  is  taken 
up  with  vitally  important  messages  con¬ 
cerning  our  armed  forces  and  war  indus¬ 
tries.  I  know  that  the  length  of  the 
war  may  depend  on  how  well  1  can 


handle  these  calls.  You  can  help  to  keep 
long  distance  lines  clear  for  war  messages 
by  avoiding  non-essential  calls,  especially 
to  centres  of  war  activity,  calling  at  off- 
peak  hours,  staying  close  to  your  tele* 
phone  until  your  call  is  completed  and 
making  every  conversation  brief  and 
business-like.  Thank  you. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 
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Stockholders  Get  Terms  Canadian  Car  Plan 

PRODUCTION  SOON  The  Scheme  of  Arrangement  in  Detail 


PRODUCTION  SOON 
OF  ‘HELL  DIVERS’ 
BY  THE  COMPANY 


Annual  Meeting  Told  Big  Tool¬ 
ing  Job  on  Change-Over 
Almost  Finished  I 

MUCH  WORK  ON  HAND  | 

Prsopeets  Good  for  Collection 
of  $8  Millions  Still  Due  to 
the  Company  on  the  German | 
Claim  ' 

Prcxluclion  of  Curti'.s  Di\e  Bomb-l 
ors  by  the  Canadian  Car  &  Foundry  I 
Co.,  Limited,  is  expected  to  getj 
underw  ay  at  an  early  date  share- 1 
liolders  of  the  company  were  in- 1 
formed  at  the  annual  meeting,  held  I 


Ariangement  under  .Section  of  'I’he  Companies  Act,  1934,  of 
Canada  between  the  Company  and  the  holders  of  . 

(a)  Its  Cumulative  Preference  shares  of  the  par  value  of  twenty- 

five, dollars  (.?25)  each,  and 

<b>  Its  Ordinary  shares  without  nominal  or  jar  value 

PREA.VfBLE 

A.  CANADIAN  CAR  &  FOUNDRY  COMPANY.  LIMITED  (hereinafter 
called  “'the  Company  ")  has  share  capital  authorized  and  issued  and 
outstanding  a.s  follows:— 

(1)  ."tOO.OOO  Cumulative  Preference  shares  of  the  par  value  of 
■Pwenly-five  dollars  ($25)  each  autivorized,  of  which  283,000  shares  have 
been  issued*  and  arc  still  outstanding  as  fully  paid  and  non-asscssabic 
representing  paid  up  capital  in  the  amount  of  $7,000,000.00. 

i2>  ‘lOO.OCO  Ordinary  shares  without  nominal  or  par  value  author¬ 
ized,  of  which  ,"'.65.800  shares  have  been  issued  and  arc  outstanding  as 
fully  paid  and  non-asscssablc  representing  paid  up  capital  In  the  amount 
of  .$9,115,000.00. 

B.  By  the  provisioas  of  the  original  Letters  Patent  of  incorporation  of 
the  Company  and  of  Ix'tters  Patent  supplementary  thereto  as  from  time 
to  time  subscnuently  issued,  the  righU',  privileges  and  conditions  attach¬ 
ing  to  the  Cumulative  Preference  shares  aforesaid  are  as  follows: 

(a>  The  said  shares  shall  bo  called  "Cumulative  Preference  Shares."’ 

(b)  The  said  Cumulative  Preference  shares  shall  carry  a  fixed 
cumulative  preferent'al  dividend,  payable  out  of  the  profits  of  the 


n  Montreal  this  J’y  Victor  j  (jonipgny  available  for  dividend  at  the  rate  of  seven  per  cent,  per  annum 


M.  Drury,  the  president.  The  com 
pany,  he  said,  has  sufficient  orders 
on  hand  to  keep  it  employed  at  Its 


on  the  capital  for  the  time  being  paid  up  thereon  respectively. 

•  c)  The  said  Cumulative  Preference  shares  shall  rank  both  as 
regards  dividend  and  return  of  capital  pari  passu  with  any  further  Pre- 


present  rate  of  p^rod action  until  the  j  jg^ence  Shares  created  as  hereinafter  mentioned,  and  in  priority  to  all 


midd’e  of  1944.  Approximately 
ninety-five  per  cent  of  these  are 
war  orders.  The  prcsldenf"s  addrftss 
was  presented  to  the  meeting  by 
VI  111am  Harty.  executive  vice-presi¬ 
dent  of  the  company  in  the  absence 
of  Mr.  Drurv  on  account  of  sickness. 

In  h  is  address.  Mr.  Drury  present- 


ordinary  shares  in  the  capital  stock  of  the  Company,  but.  shall  not, 
except  as  hereinafter  provided,  confer  any  further  right  to  parliclpale  in 
profits  or  assets. 

(d)  The  Company  shall  he  at  liberty  from  time  to  lime  to  create 
and  issue  further  Cumulative  Preference  Shares  ranking  in  all  respects 
pari  passu  wiih  the  taid  .seventy-five  thousand  Preference  .Share.s. 
Provided  however  that  this  paragraph  of  these  presents  shall  be  set  out 


in  full  on  each  certificate  of  such  Cumulative  Preference  Share.t.  and  of  i  Preference  Shares. 


I  postage  prepaid  to  each  registered  holder  of  Preference  Shares  so  to 
I  be  redeemed  at  the  registered  address  of  such  holder  shown  by  the 
books  Of  the  Company,  or  failing  such  registered  address  at  the  last 
known  address  any)  of  such  holder,  not  less  than  thirty  (30)  days 
prior  to  the  redemption  date.  After  the  redemption  date  the  holders 
of  Preference  Shares  so  called  for  rdemption  shall  cease  to  have  any 
rights  to  further  dividends  or  any  rights  or  privileges  as  shareholders  i 
in  respect  of  the  shares  so  called  for  redemption  other  than  the  right  | 
to  payment  of  the  redemption  price  against  surrcndci  for  cancellation  | 
of  the  share  certiflcatea  representing  sliarcs  so  redeemed,  and  the  right 
to  receive  subscription  warrants  as  provided  in  the  following  sub-clause  | 
(g»  hereof.  In  lieu  of  determining,  by  lot  or  otherwise,  as  above  pro¬ 
vided,  the  Preference  Shares  to  be  redeemed,  the  Company  may,  by  i 
invitation  in  wTiting  sent  to  each  registered  holder  of  Preference  Shares  | 
in  the  manner  provided  for  giving  of  notice  of  redemption,  invite  from 
the  holders  of  the  Preference  Shares  lenders  of  such  shares  for  sale  to  | 
the  Company  for  redemption  at  a  price  or  prices  not  greater  than  the  ; 
redemption  price,  and  pursuant  to  icndews  so  received  the  Company  may  ’ 
purchase  for  redemption  at  such  prices  without  further  notice  all  or  any  | 
shares  so  tendered,  as  the  Board  of  Directors  may  deem  expedient  in  : 
the  interests  of  the  Company.  ; 

(g)  In  the  event  of  redemption  as  provided  by  the  foregoing  sub-  i 
clause  (f)  of  the  said  Preference  Shares  or  any  of  them,  then  at  the 
time  of  surrender  for  cancellation  by  the  holder  of  the  certificate  or 
cert'ficates  representing  any  share  or  shares  so  redeemed  such  holder  I 
shall  bo  entitled  to  have  and  receive  from  the  Company  in  addition  to  | 
the  redemption  price  of  said  share  or  shares  and  the  Company  shall  i 
issue  and  deliver  to  such  holder  a  non-transferable  and  non -assignable  | 
Subscription  Warrant  or  Warrants  in  the  name  of  such  holder  in  ap¬ 
propriate  form  and  terms  cntitHlig  such  holder  to  subscribe  in  respect  of 
each  Preference  Share  so  redeemed  for  one  (1)  Ordinary  share  of  the 
capital  stock  of  the  Company  without  nominal  or  par  value  at  the 
subacription  price  of  Twenty  dollars  ( $20.00 » ;  such  right  of  subscription 
to  be  cxcrci.able  only  in  accordance  with  the  terms  of  such  warrant 
or  warrants  at  any  time  prior  to  the  expiration  of  thirty  (.30)  days 
from  the  redemption  date  fixed  in  the  manner  provided  by  the  fore¬ 
going  sub-clause  (f)  for  the  redemption  of  all  of  the  then  outstanding 


Taxation  and  Governnent  Controls 

A  iour-month  evening  course  for  business  and  industrial 
executives.  Under  the  leadership  of  guest  specialists,  cur¬ 
rent  government  regulations  are  interpreted  and  discussed. 
Chairman :  P.  T.  R.  Pugsley,  C.A. 

Thursdays,  8:25  to  10:15  p.m.,  starting  Fsbruary  4th 
Information  from  tha  Registrar 
1441  Drummond  Street,  Montraat,  MA.  8331 

Sir  George  Williams  College 

or  THE  MONTREAL  Y.M.C.A. 


Provincial  Affairs  anti 
Provincial  Debts 


(Continued  from  page  3) 

depressions  which  necessitated  extensive  relief  operations,  cither  In  the 
form  of  public  worl:s  or  through  direct  disbunsements  to  municipalitic.s. 
etc.  In  Nova  Scotia".s  case  the  capitalised  relief  costs  over  the  ten  years 
of  the  past  decade  amounted  to  $10  millions,  or  just  about  $19  per  head 
of  the  population. 


rd  figures  relating  to  distribution  of  further  i.ssuc  of  such  shares  on  the  first  issue  thereof  and  all  sub- 


■  r,  ■  St  .-u-  "vwl  .....V,,.  I  Public  notice  of  the  redemption  date  which  may  be  so  fixed  iti  coii- 

K  ■  h  aia  ■■  ffttfli  nf  *'Noent  trarisfer.s.  and  in  the  event  of  thi.s  paragraph  not  benig  so  set  nection  with  the  redemption  of  all  of  the  outstanding  Preference  Share 

h  'sh  m'  th  nrt-n.rrrH  an/ll  which  such  cciT.ficatcs  may  represent  shall  not  be  and  that  the  said  delay  of  thirty  (.30)  days  will  in  consequence  com 

sbarenoidcrs  twin  prererreo  ano ,  fo  be  subject  to  thi.s  or  the  preceding  paragraph  in  so  far  as  the  mence  to  run  from  said  date  shall  be  given  by  the  Company  by  publica 

common  r  Of  tne  "  1  same  relate  to  further  issue.s  of  Cumulative  Preference  Share.s.  and  the  non  m  sucli  newspapers  and  or  in  such  olher  manner  as  the  director, 

holders  thereof  shall  bo  as  if  this  and  the  preceding  paragraph  of  the  Comr.my  may  determine. 

137%  in  other  wuntries.^^^^^  L"  ^  Cumulative  Preference  |  ^^0  .subscription  Warrants  will  be  issued  in  .-uch  form  and  term, 

can  see  that  we  are  verv  much  a'  Shares  \s as  not  included  in  those  presents.  r  j  j  j  ■  ^"5  I’f  d'Tmed  nece.ssary  or  e.xjjodienl  to  evidence  and  cstabli.rh  tin 

CaL^L  comi^nv  !and  leiT  "han!  ’f"  payment  for  any  year  of  a  dividend  rtgi,„^as  aforesaid  of  the  holders  thereof,  predicated  on  the  authorize 

S  Of  your  company "8  sh^e«  are  ‘'"J"  Pal<l  uP  on  capital  stork  of  the  Company  as  hereby  contemplated  and  provided 

held  outsido  the  Brmsb  Em^^^  i  1  P'-^f^'-once  shares,  and  for  any  balance  that  may  remain  properly  to  provide  for  the  exercLse  of  such  rights, 

"■f  am  £d  o  be  able  to  rerwrt  ""  P"  divideiuk  on  such  cumulative  preference  shares  Company  shall  have  the  right  at  any  lime  and  from  Innc  K 

he  co*)Tinu^  "that  operations  thu)  ^or  Preceding  years,  there  shall  remain  any  mtrp  u.s  of  net  profits  any  purchase  for  cancellation  any  of  the  said  Preference  Shares  i. 

v^ar  K  resul  ed  in^n  increased'  opinion  o  the  directors  of  the  „  open  m.xrket  at  any  price  up  to  but  n(«,  exceeding  an  amount  equa 

profit  OcVr  the  Oampany.  required  to  provide  for  the  mamtenant,  improvement,  enlar-  ^  redemption  price  sUted  in  the  foregoing  sub-clause  (f).  plu: 

rroviding  for  f^erar income  nro-  "u  I  m  >  ‘a-  or  established  rate  of  brokerage  or  commission  on  the  purchase 

xincVal  and  munS  faxes.""  Payment  of  li.s  liabilities,  shall  be  applicab  e  to  d.vidend.s  upon  (|,  AVithin  four  (4)  months  after  the  termination  of  each  financia 

munu  pai  axes  ordinary  shares  for  such  .rear,  to  ^he  extent  of.  but  not  e.xceedmg  Company,  commencing  with  the  financial  year  ending  Sep- 

Olveraifled  Aircraft  Work  one  dollar  and  seventy-five  ecus  ($1...»  per  share  in  respect  of  such  ^043  ipe  company  shall  set  aside  annually  a.s  a  sinkinj 

"Once  again  over  fifty  per  cent  of  ord  nary  shares  without  nominal  or  Pnr  value,  when  and  e.s  from  time  redemption  of  Preference  Shares  a  sum  equal  to  fiftcer 

L/nte  dfeam  o  ci  ‘  ‘  J"  t  „  to  time  the  same  shal  be  declared  by  he  directors  of  the  Company.  The  ,,  ;r' 1  ihn  n«t  nr^fiio  of  fho  rnmoonv  for  fimnoi.^ 

the  work  was  done  bv  vour  aircraft  ■  ,  ,  ^  u  i-  .  per  cent.  (iJTei  ot  me  net  proms  or  me  company  tor  sucii  iinancia, 

t  ie  wuiR  ons  ud.ii  L,.v  I, V.  remainder  of  anv  such  surplu.s  of  net  profits  shal  then  be  app  icab  e  to  I,,,.,  oro..:rio„  or  roror..o  for  oo,  rr,or,.  of  011  .oro. 

d  vision  the  principal  production  ...  .  ;  ,  ■  j  ,,  ,  year,  after  payment  or  provision  or  re.?crve  for  payment  of  all  ta.xc.s 

n  w.  ui.  mr  (  in  payment  of  further  dividends  equa  ty  per  share  upon  both  the  ;o,oo..-  o,.  i-.-ior  (...i,o<hor  ..iiirr,«toi„  rof.,r,doWo  or  oot.  >,00.,  rod  -r, 

being  Hurricane  Fighters,  in  add  -  ,1.  -  ,  j  .u  -J.  u  j  «.  imposts  or  levies  (whether  ultimately  refundable  or  not)  upon  and  n 

iTciiis  jiuiiKdii,.  u  cumulative  preference  shares  and  the  ordinary  .shares;  and  after  the  r«ooo_i  of  ,..oi.  oo,  orofit»  oro^irioo  or  roror..-  for  a _ rooiotior 

tion  to  which  vour  conipanv  has  pro-  .  , '  ,  ,  j.  -j  j  ,,  ,  respect  of  .such  net  profits  and  provision  or  reserve  for  deprcciatior 

null  lu  iiRii  .)uui  1.-U1  ip  Ml  I  payment  of  such  cumulative  dividends  upon  the  cumulative  ppeferenco  _ _  ,r.a  for  oooHoi  ..,„o)r  ..ruioo  off  -..a  oi.orooa  noo-.o^i 

duced  a  large  number  of  Anson  1  .iviHenHc  ..non  tho  nrrii  .arv  share.  In  an  omnnnf  no.  and_  depletion  and  for  capital  assets  written  off  and  charged  against 


sequent  transfers,  and  in  the  event  of  thi.s  paragraph  not  benig  so  set  i  nection  with  the  redemption  of  all  of  the  outstanding  Preference  Shares 
out  the  shares  which  such  certificates  may  reprerent  shall  not  be  and  that  the  said  delay  of  thirty  (.30)  days  will  in  consequence  com- 


jste*.  a.^iar  in  ine  unii/ea  oiaics  am  .?ame  relate  to  further  j£.'ucs  of  Cumulative  Preference 

1.3. %  In  other  countries.  So  you  [  included  in  tho.-e  presents. 

can  £^c  that  we  are  very  Tutch  a  .after  providnig  for  the  payment  for  any  year  of  a  dividend 

Canadian  company  .and  less  than,  seven  per  cent,  on  capital  for  the  lime  being  paid  up  on 

W  B  bf  your  company  8  share*  arej  cumulative  preference  shares,  and  for  any  balance  that  may  remain 
held  outsido  the  British  Empire.  1  cumulative  dividends  on  sucli  cumulative  preference  shares 

"‘I  am  glad  be  able  to  report.  ,  preceding  years,  there  shall  remain  any  surplus  of  net  profits,  any 
he  continued,  that  operations  thisj  surplus  not.  in  tlie  opinion  of  the  directors  of  the 

lear  have  r^ulted  in  an  increased  company,  required  to  provide  for  the  maintenant,  improvement,  enlar- 

profit  over  the  previous  year,  after  |  gg^nent,  and  operation  of  the  property  and  business  of  the  Company,  or 

providing  for  f^eral  incx5m(',  pro-  payment  of  its  liabilities,  shall  be  applicable  to  (iividend.s  upon 

Mnciai  and  municipal  taxes.  ordinary  shares  for  such  year,  to  the  extent  of,  but  not  exceeding. 

Olveraifled  Aircraft  Work  one  dollar  and  seventy-fiie  cents  ($1.75»  per  share  in  respect  of  such 

„  ,  f  ordinary  shares  without  nominal  or  par  value,  when  and  e.s  from  time 

C/nce  again  over  til  y  per  cent  same  shall  be  declared  by  the  directors  of  the  Company.  The 

work  was  done  by  your  >rcr  remainder  of  anv  such  surplus  of  net  profits  shall  then  be  applicable  to 

^vi.s-on  the  Principa.  the  payment  of  further  dividends  equally  per  share  upon  both  the 

being  Hurricane  ^Fighter-.  ^  *  cumulative  preference  shares  and  the  ordinary  .shares;  and  after  the 

'  '  payment  of  such  eumulative  dividends  upon  the  cumulative  preference 

duced  a  large  number  of  A^oni  gi^grcs  and  such  dividends  upon  the  ordinary  shares  to  an  amount  not 
twin  -  engine  adianccd  Uai  1  g  exceeding  one  dollar  and  seventy-five  cents  ($1.75)  per  share  in  respect 


lion  In  Slid'  newspapers  and  or  in  such  olher  manner  as  the  directors  I 
I  of  the  Company"  rnay  determine.  I 

i  "The  .Sub.-cription  Warrants  will  be  issued  in  such  form  and  terms 
As  may  be  deemed  necessary  or  e.xjiedienl  to  evidence  and  cstabli.rh  the 
rights  as  aforesaid  of  the  holders  thereof,  predicated  on  the  authorized 
eapital  slock  of  the  Company  as  hereby  contemplated  and  provided, 
and  proi>erly  to  provide  for  the  rxerci.se  of  such  rights,  ! 

(h)  The  Company  shall  have  the  right  at  any  lime  and  from  l"mc  to  I 
time  to  purchase  for  cancellation  any  of  the  said  Preference  Shares  in 
the  open  m.xrket  at  any  price  up  to  but  not  exceeding  an  amount  equal  j 


I  It  is  always  interesting  to  find  out  wiiat  provinces  arc  doing  to 
I  reduce  the  possible  dangers  of  future  depressions  and  although,  as  has 
I  been  pointed  out  earlier,  many  of  the  depression  troubles  of  Nova  Scotia 
I  had  their  causes  outside  the  sphere  of  provincial  or  Dominion  economics 
No\a  Scotia  is  very  actively  engaged  at  the  present  tin»e  in  studying 
preventive  measures  for  future  reference.  In  this  respect,  the  provincial 
government  is  showing  .«iingular  foresight  and  exrcises  considerable 
wi.sdom  through  the  operations  and  studies  of  the  Nova  Scotia  Economio 
Council. 

Probably  more  than  in  any  other  province,  the  factors  of  cKangirig 
economic  trend.'^,  changes  iii  Iho  relative  position  of  the  main  factors  are 
thoroughly  inve.'tigaied  by  this  semi-official  agency.  Under  the  impact  ' 
of  I  lie  war  many  of  the  manufacturing  industries  of  Nov.a' Scotia  have 
been  given  new  .stimuli  which  it  is  hoped  will  make  their  effects  felt 
long  after  the  emergency  has  disappeared.  Steel  shipbuilding  foe 
insiancc  i.s  by  110  mcan.s  considered  an  emergency  operation.  To  ho  di.s- 
continiicd  when  the  war  is  over.  A.s  in  New  Brusvvick,  the  .sea  will  , 
hencefortli  exercise  n  greater  influence  on  the  trade  and  industrial 
devciopmcni.s  and  shiphuilding  is  one  of  the  positive  enterprises  which  ' 
normally  .springs  from  .s-tcady  contact  with  shipping.  Nov.a  Scotia  is  of 
course  specially  favored  in  this  respect,  having  steel  foundrie.s.  rolling 
mills  and  .all  the  other  acroul fements  of  a  steel  industry  within  its 
boundaries. 

Mucirof  the  wealth  that  has  been  produc''d  in  Nova  Scotia  has  been 
!  built  up  about  the  warehousing  and  terminal  facilities  which,  at  least 
i  throughout  the  winter  months,  make  the  Maritime  Ports  Canada".s 
outlet  to  the  world  trade  routes,  'rhis  war,  to  a  much  greater  degree 
j  than  the  la.sl  great  conflict,  has  made  the  maritime  ports  important.  ' 


to  the  redemption  price  staled  in  the  foregoing  sub-clause  (f),  plus  !  It  is  the  ability  to  maintain  the  rank  which  these  ports  have  achieved 


planes.  Besides  the  production  of 
these  aircraft,  your  company  also 
carried  on  a  large  quantity  of  other 
aircraft  w  ork  .the  principal  job  being  : 
the  installation  of  turrets  on  Fairey  | 
Battle  machine.'.  We  also  carry  out  1 
the  modification,  repair  and  main¬ 
tenance  of  aircraft  in  connection  j 
with  the  Ferry  Command  at,  Mont-  j 
real  and  many  other  repair  and 
maintenance  .jobs  on  different  types ! 
of  aircraft.  ! 

"Your  company’s  contract  for  Cur-  i 
tiss  Dive  Bombers  has  necessitated  i 
a  considerable  omount  of  prelimln- ' 
.ary  work  in  fooling  up  for  the  pro-  | 
diietion  of  this  plane  and  also  alter-  j 
alions  to  buildings.  All  of  tlTs  work! 
is  now  practically  complete  and  pro-  i 
duction  should  start  at  an  early  date,  i 

Pointing  out  that  company  now! 
has  approximately  26.000  employees, 
of  which  7,000.  or  27%  are  women,  j 
Mr.  Drury  said  in  pari: — "’The  cm- 1 
ployces  at  the  Canadian  Car  Muni-j 
tions  plant,  where  all  types  of  am-  ; 
munition  is  being  filled,  have  done  j 
an  c.xeellent  job  and,  in  this  connee- ' 
lion.  I  might  quote  from  a  letter! 
dated  December  21,  1912,  from  the; 


of  such  ordinary  shares  without  nominal  or  par  value,  then  out  of  any 
further  surplus  net  profits,  the  directors  may  in  any  year  declare  and 
pay  dividend.'  equally  per  share  upon  the  cumulative  preference  shares  | 
j  and  the  ordinary  shares.  1 

I  (f)  In  the  event  of  the  (Jompany  being  w  ound  up  the  surplus  assets 
I  thereof  shall  be  applied,  in  the  first  place,  in  repaying  the  holders  of  ‘ 
j  the  said  Cumulative  Preference  Sharc.i.  and  of  any  olher  shares  entitled  | 
!  to  rank  pan  pa.'.'u  with  them,  the  full  amount  paid  thereon,  and  any  j 
I  arrears  of  dividends  up  to  the  commeneement  of  the  winding  up, 
j  whether  declared  or  not.  and.  subject  as  afore.said,  such  surplus  assets 
:  shall  belong  lo  and  be  divided  among  the  other  shareholders  of  the  I 
i  Compan.w  | 

■  (g)  The  Comp<*ny  shall  have  the  right  at  any  time  and  from  time 

1  to  Lme.  for  the  purpose  of  redemption,  lo  purchase  in  the  open  market 
,  any  of  the  .'aid  Cumulative  Preference  shares  at  any  price  up  lo  but  not  j 
!  exceeding  twenty-five  dollars  (.$25'  per  share*  When  any  such  pur-  1 
I  rhasc  as  afore.said  is  effected,  notice  thciYof  retting  fortli  Iho  number  I 
I  Of  shares  so  purchased  shall  be  fyled  forthwith  in  the  Department  of  j 
I  the  Seci-Ctary  of  .Slate,  1 

;  Accordingly  the  Cumulative  Preference  share.s  and  the  Ordinary 
I  sliares  of  the  present  capital  .stock  of  the  Company  have,  respectively  j 

j  the  rights  and  privileges  and  arc  respectively  subject  to  the  conditions  • 

I  above  stated.  I 

j  C.  At  the  date  thereof  there  is  an  aggregate  amount  or  balance  of  $9.35  ' 

I  per  .share  representing  cumulative  dividends  unpaid  on  the  outstanding  j 

I  Cumulative  Preference  shares  for  preceding  years.  j 

I  THE  ARRANGEMENT 


the  usual  or  established  rate  of  brokerage  or  commission  011  the  purchase. 

(I)  Within  four  (4)  months  after  the  termination  of  each  financial 
year  of  the  Company,  commencing  with  the  financial  year  ending  Sep¬ 
tember  ."’.Olh,  1943,  the  Company  shall  set  aside  annually  a.s  a  sinking 
fund  for  the  redemption  of  Preference  Shares  a  sum  equal  to  fifteen 
per  cent.  (15%'  of  the  net  profits  of  the  Company  for  such  financial 
year,  after  payment  or  provision  or  re.'crve  for  payment  of  all  ta.xcs, 
imposts  or  levies  (whether  ultimately  refundable  or  not)  upon  and  in 
respect  of  such  net  profits  and  provision  or  reserve  for  depreciation 
and  depletion  and  for  capital  assets  written  off  and  charged  against 
profits  during  the  year  and  after  payment  or  provision  for  payment  of 
all  dividend.s  accrued  upon  the  Proference  Shares.  "Phe  Company  shall, 


that  must  ullimalely  determine  whether  Nova  Scotia  will  continue  to 
forge  ahead  or  whether  it  will  be  reduced  again  to  the  role  of  Canada's 
winter  front  door,  to  be  reeplai'cd  by  the  St.  Lawrence  ports  in  summer 
and  to  languish  or  flourish  according  to  the  slightest  ripples  upon  the 
economic  .sea.s. 

❖  +  •}• 

-Many  of  the  incidental  troubles  of  unemployment  can  of  course  be 
ameliorated  by  such  steps  a.s  are  now  being  prepared:  the. study  of 
nip.nufacturing  prob'eni.s  which  may  lead  to  a  revival  of  peacetini-o 
industrie.s  which  have  deteriorated  during  tlic  depression  years;  a  stud.v 
of  the  lumber  indu.'try  which  is  of  considerable  importance  in  the  les.e 
settled  areas  of  the  province:  the  encouragement  given  to  geological 


within  the  following  eight  (8)  months’  period,  use  and  apply  such  sink-  I  and  mineral  surveys  which  in  some  instances  have  developed  quit* 


ing  fund  moneys  cither  in  purchase  for  (anccllation  of  Preference  Shares 
in  the  open  market  in  the  manner  provided  in  I  he  foregoing  sub-clause 
(h)  hereof,  or  in  redemption  of  Preference  Shares  in  the  manner  pro¬ 
vided  in  .'iib-clause  (f>  hereof;  provided,  however,  that  the  Company 
shall  not  be  required  to  use  sinking  fund  moneys  (or  redemption  of 
shares  in  the  manner  last  mentioned  unless  the  total  amount  of  moneys 
then  in  Ihc  smking  fund  is  at  least  Fifty  thousand  dollars  ($50,000).  All 
Preference  .Shares  so  purchased  or  redeemed  by  operation  of  the  sink¬ 
ing  fund  shall  be  cancelled  and  .'hall  not  in  any  way  be  rc-issued. 

(j>  So  long  as  any  of  the  Preference  Shares  remain  outstanding, 
the  Company  shall  not  hercaflcr,  except  with  the  consent  of  the  hold¬ 
ers  of  at  least  two  thirds  in  value  of  said  shares  then  outstanding  given 
by  iastrumenl  in  writing  (which  may  be  executed  in  various  counter 
p3:-ts>  or  at  a  meeting  of  .'aid  shareholders  .specially  called  for  the  pur- 
po.'e.  'a'  authorize  or  create  any  other  or  additional  preference  shares 
ranking  in  priority  to  or  on  a  parity  with  the  Preference  .Shares;  or 


(b)  create  any:  hypothec,  mortgage, ■  pledge,  charge,  lien  or  encumbrance  |  it  becomes  nccrs.sary  or  fcasable. 


worthwhile  new  resources;  the  investigation  of  Ihc  farm  problem; 
marketing  stuclic.s  cojiccrncd  with  fruit  crops,  fish  oil  production, .etc. 

Step.'  taken  now'  to,  clarify  the  position  ot  the.se  various  indusU'.ies 
will  no  doubt  go  far  towards  preventing  severe  economic  dislocations  in 
time  to  come.  To  that  extent  they  may  prepare  the  way  for  continued 
surplus  operalious  by  the  government  whatever  its  political  color  and 
complexion  may  he.  (.None  of  the  Maritime  provinces  is  famous  for 
changing  their  government  every  four  year.s  and  the  comparative  solidil.v 
in  the  political  front  has  certain  advantages  as  far  as  continuity  of 
economic  policies  i.s  concerned. 

.A  certain  inlransigeancc  in  the  make-up  of  the  people.  A  eertain 
sUibbornncss  if  you  will,  is  usually  coupled  with  considerable,  political 
and  financial  acumen.  The  province  has  a  record  of  meeting  obligation/* 
when  they  arc  due;  there  are  manifold  resources  and  bases  for  enter¬ 
prise  which  should  provide  a  fair  source  for  lax  revenues  and  the  21,000 
.square  miles  arc  sufficiently  thinly  populated  to  permit  c.xpansion  when 


J  .I’j  1  ^  W  >  t  .uT  The  Preference  Shares  g 

dated  December  21,  1912.  from  the,  ^  authorized  capital  stock  of  the  Cksmpany  shall  be  reduced 

Director  of  AmmunitKjn  Filling-  •  j  cancellation  of  the  20.000  Cumulative  Preference  shares  thereof 

M  c  w  ould  like  to  take  this  oppor- j  autiiorizeq  but  unissued  or  issued  and  subsequently  purchased  by  the 
tunity  of  thanking  you  for  the  ox- j  company  for  purpose  of  redemption. 

!  2.  The  remaining  280.0CO  Cumulative  Preference  shares  issued  and 

all  mad  du  '  S  *  ^  outstanding  as  fully  paid  and  non-asscssable  (with  all  rights  by 


"M’e  would  like  to  take  this  oppor¬ 
tunity  of  thanking  you  for  the  ex¬ 
cellent  production  record  >  ou  have  I 
all  made  during  the  year  just  draw- 1 
ing  to  a  close  and  particularly  for  j 
the  excellent  quality  of  rmmunition  | 
produced  that  has  been  pronounced  j 
hy  the  representatives  of  Ministry; 
of  .Supply  as  "‘as  good  as  the  best."  i 


I  of  any  kind  on  any  part  of  the  immoveable  properly,  or  fixed  assets  of 
I  the  Company,  or  authorize  or  issue  any  bond,  debenture  or  olher  like 
i  .security  of  the  Company  maturing  more  than  one  year  from  the  date 
:  thereof ; -prox  ided.  however,  that  the  foregoing  prohibition  shall  not  be 
I  deemed  to  prevent  nor  shall  it  operate  to  prevent  the  creation  or  giving 
j  by  tlie  Company  of  purchase  money  mortgages  (security  by  way  of 
i  icndoi’s  privilege  to  secure  pajmeni  by  the  Company  of  any  amount 
!  or  balance  of  purchaisc  price  payable  of  it)  or  other  purchase  money 
.security  or  lien.s  on  property  hereafter  acquired  by  Ihc  Company.  '  ' 
nor  the  acquisition  of  property  .subject  to  hypothecs,  mortgage.s  or 
;  rncumbrancc.s  thereon  existing,  nor  the  giving  of  hypothecs,  mortgage.s, 

I  pledges,  chargc.s.  assignment.s  or  other  like  security  created  in  faxour 
I  of  bankers  or  others  in  the  ordinary  course  of  the  business  of  the  Com¬ 
pany  and  for  the  purposc.s  of  carrying  on  the  same. 

I  'k)  In  the  event  of  the  Company  being  wound  up  or  of  a  general 
I  di.stribution  of  the  net  assets  thereof  amongst  the  shareholders,  the  net 


(liven  encouragement  by  national  and  international  developments 
which  should  permit  the  full  u.ses  pf  resources  and  facilities  available, 
•Nova  Scotia  could  quickly  become  one  of  the  foremost  provinces  of 
Canada.  Its  strongest  asset,  the  "site-value"’  i.s  one  which  no  foreign 
circumstance  could  ever  depreciate:  it  is  indeed  one  which  perforce  must 
become  more  important  as  Canada'.s  trade  position  can  once  again  b« 
given  full  o.xprc.ssion. 


iiLfw  4,;uLocd(iuin^  luiiy  ttiiu  iJun-cis*Ui5baDJP  aji  ugiiib  ny  .  t.  **  u  _ _ _  •  *.i-  *  4  .  i 

way  or  in  re.spect  of  cumulative  dividends  accrued  and  unpaid  thereon  !  f"’;' 

for  preceding  years  or  any  parts  thereof,  shall  be  changed  and  con-  I  Preference  Shares  of  the  amount  of  Ihirty-fivc  dollars 


verted  into  a  like  number  of  fully  jHiid  and  non-asscssablo  Cumulative 
Preference  shares  of  the  par  value  of  Twenty-five  dollars  ($25)  each 
which  shall  carry  and  be  subject  to  the  rights,  preferences,  priorities. 


••T,  .L...  .h-t  I  carry  and  be  sunjcct  to  the  rights,  preferences,  pnor.tic.s, 

the  a'mmuAilion  'x  ou  arc  filling  is  I  restrictions  hereinafter  set  forth,  that  is  to 

inm.in  s^arcs  .shall  be  called  “Cumulative  Participating 

wa.'  and  helping  in  the  defeat  of  the  !  (Redeemable)  Preference  Shares." 

Prcfcrcncc  Sharcs  shall  carry  a  fixed  cumulative  pre- 
h»\v«  v»^nrlofi  (list  cfficipnHv  Bnri'  fcr^mtlal  dividend,  payable  out  of  the  profits  of  the  Company  available 
h-  P  Pi  ihpH.Up  dividend,  at  the  rate  of  Two  dollars  and  ten  cents  ($2.10,  per  share 

Jxcepr  of  Lur'e  wh^  lack  of'  quarterly  in  respect  of  each  quarterly  perf^  reck- 

materini-  inip-fp-pri  oning  from  the  end  of  the  last  quarterly  period  irf  respect  of  which  a 

*  c-r  ■  a.  dividend  has  been  paid  on  the  present  Cumulative  Preference  sharcs. 

Good  Additioival  Claim  Prospects  i  No  dividends  shall  be  declared,  paid  or  set  apart  upon  any  other 
The  meeting  was  informed  bv  Mr.  shares  oft  he  Company  unless  all  accrued  and  accumulated  dividends  upon 
ii-priv  th.pt  riPiBii.  of  nrnno.cprt‘  nien  s^'d  Preference  Shares  shall  have  been  paid,  or  declared  and  pay- 


exccpi,  of  course,  where  lack  of: 
materials  interfered." 


Good  Additioival  Claim  Prospects  i 

The  meeting  was  informed  by  Mr.! 

Harty  th.at  details  of  proposed  plan 

for  cleaiing  up  dividend  arrears  on!  ,,  -j  ,  r,,.  ,  ,  ,  j  ,  . 

the  preferr^ed  sioek  of  Canadian,  “P”’’  Preference^  Shares  shall  have  been  declared  and  paid  for 

C’a:- &FoundrvCompanv  were  being!  ^ 

mailed  to  shareholders  and  that  the  f up  on  said  Preference  shares  shal  not  be 

meeting  to  Consider  the  plan  will  be'  cancel  at, on  or  reducticfi  in  consequence  of  or  with  rasped 

held  April  °  depreciation  of  any  of  the  property  or  assets  of  the 

hoWer^iL'^oxecutita^v  i  '  r’‘"^ff''''>ucc  Sharcs  shall  rank  both  as  regards  dividends 

.siated'that.  of  the  approximately! 

$5,000,000  previously  reported  as  re-  *>’^11  no  .  except  hereinafter  provided, 

ceived  bv  company^  Agency  on  the;  to  participate  ,n  profits  or  assets. 

German  reparations  claim  award,  i  providing  for  the  payment  or  any  year  of  a  dividend 

the  agency  had  declared  .$3,500,000  p\. ‘ 

in  dividend.,  which  had  been  trans-!  a"  ^  a  ^  may  remain 

ferred  to  the  parent  companv.  Tax!  ‘Tnr  ^  cumulative  dividends  ^  aforesaid  on  said  shares 

provision  amounted  to  $2.k)5,000. .  fu  pr^c-ed  ug  year.s  or  parts  thereof,  and  for  the  sink^^ 
leaving  approximately  $800,000  still 

held  bv  the  Wnev-  New  York  *P'^P'“s  profits  then  any  and  all  such  net  surplus  not.  In  the 

.State  tax  settlement  has  not  ycl  ZirXanec'’V''tB^"V°.r  provide  for  the 

been  concluded  malnteranee,  deterioration,  improvement,  enlargement,  and  operation 

\s  rciards  some  KfiOOOOOO  atilt  property  and  busmess  of  the  Company,  or  for  the  payment  of 

due  on  the  Ge;man  cl5?S$4?Harty  i'*  ‘‘ueh'lee’  f^'i  *PP''‘’f dividends  upon  the  Ordinary  shares 
sa  d  that  prospects  for  receiving  /  ° 

this  money  are  goixi.  The  money  Is  f  ^ 

Avallab’c  for  payment,  but  before  w'lh  a"'’  "i  "  same  shall 

the  US  Aeeiiev  can  receive  Ihc  declared  by  the  directors  of  the  Company  and  the  remainder  of  any 
money  special  legislation  at  Wash-  aPP’i^^able  to  the  payment  of 

irtpton  will  he  neeessarv  further  dividend.,  equally  per  share  upon  both  the  said  Preference 

®  Shares  and  the  Ordinary  shares:  provided  always,  however,  that  so  long 

arrv-ir  i  irix  ne  a4t  va  Preference  Shares  are  outstanding  no  part  of  the 

AUNP  L.EU  IN  FLR  SAGES  amount  of  the  earned  surplu.s  of  the  Company  as  at  the  close  of  its 

fiscal  year  ended  September  .30th,  4941.  shall  be  used  or  applied  in  pay- 
Edmonton.  —  Mink  led  all  raw  ment  in  whole  or  in  pan  of  any  dividend  on  the  .said  Ordinary  sharcs. 
fur  sales  in  Alberta,  from  the  value  so  that  any  such  dividend  shall  be  paid  only  out  of  surplus  net  profits 
standpoint,  in  the  season  ended  June!  of  the  Company  subsequent  to  said  date  after  payments  or  prox’Uion 


(.$35.C0»  per  share,  together  with  the  amount  or  balance  (if  any,  that 
may  remain  unpaid  in  respect  of  the  cumulative  dividends  on  said  shares 
for  the  then  current  year  and  or  preceding  years  or  any  part.,  thereof, 
including  the  proportion  of  any  current  quarterly  instalment  of  dividend 
accrued  lo  the  date  of  such  repayment,  whether  declared  or  not;  and, 
.subject  as  aforesaid,  the  net  assets  .'hall  belong  to  and  be  divided  among 
the  olher  shareholders  of  the  Company. 

3.  In  consideration  of  the  change  and  conversion  of  the  present 
Cumulative  Preference  share-s  (with  all  rights  by  way  of  cumulative 
dividends  accrued  and  unpaid  thereon,  into  new  Cumulative  Preference 
sharcs  as  provided  by  clause  2  of  this  Arrangement,  each  holder  of  said 
present  Cumulative  Frefercnce  shares  shall  be  entitled  to  have  and 
receive  from  the  Company  at  the  time  of  and  against  surrender  for 
cancellation  and  exchange  of  the  certificate  or  certificate.,  representing 
.such  present  shares,  a.s  hereinafter  provided,  the  sum  of  Two  dollar.s 
and  fifty-five  cent.,  ($2.55)  per  share  in  respect  of  each  present  Cumul- 


ment  provided  for.  and  the  current  quarterly  in.stalment  of  dividend  |  Preference  share  so  changed  and  converted. 


THE  ORDINARY  SHARES 

4.  The  authorized  capital  stock  of  the  Company  herein  first  above 
referred  to  shall  be  increased  by  the  creation  of  an  additional  Two  hun¬ 
dred  and  forty-five  thousand  eight  hundred  (243.800)  Ordinary  .Share.s, 
w'ilhout  nominal  or  par  value,  which,  in  addition  to  the  Thirty-four 
thousand  two  hundred  ( 34,200 >  of  said  sharcs  now  authorized  and  un¬ 
issued  as  referred  to  in  section  A  of  the  preamble  hereto,  will  make  a 
total  of  Two  hundred  and  eighty  thousand  (280.0(X))  of  said  shares 
authorized  and  unissued.  These  shares  shall  be  so  kept  and  maintained 
as  to  be  at  all  times  available  for  issue  against  po.ssible  exercise  within 
the  time  thereby  provided  of  the  .subscription  rights  which  may  be 
created  and  which  may  exist  under  Ihc  Subscription  Warrants  referred 
lo  in  and  proviifcd  for  by  sub-clause  (g)  of  Clause  2  hereof.  Save  as 
otherwise  hereby  provided  as  aforesaid,  the  allotment  and  issue  of  said 
additional  'I'wo  hundred  and  forty-fi.vQ  thousand  eight  hundred  (243,- 
8ro>  Ordinary  shares  without  nominal  or  par  value  may  bo  made  from 
time  to  lime  for  such  consideration  as' may  be  fixed  by  the  Board  of 
Directors  of  ibe  Company  but  not  in  excess  of  a  total  aggregate  con¬ 
sideration  of  $5,060,000. 

GEN'ERAL  PROVISIONS 

5.  Upon  this  Arrangement  becoming  binding  upon  the  Company 
and  the  shareholders,  each  holder  of  the  present  Cumulative  Preference 


money  special  legislation  at  Wash¬ 
ington  will  be  necessary.  I 

MIN'K  LED  IN  FUR  SALES  j 

Edmonton.  —  Mink  led  all  raw 
fur  sales  in  Alberta,  from  the  value 
standpoint,  in  the  season  ended  June! 


port  shows.  Out  of  a  total  of  all  (f)  At  any  time  or  from  time  to  time,  by  resolution  of  the  Board  of  ' 
furs  amounting  to  .$2,806,074,  mink'  Directors  of  the  Company,  all  or  any  of  the  .'aid  Preference  Share.,  at  ! 
pelts  contributed  $"799,180  or  con-''  the  time  outatandlng  may  be  redeemed  by  the  Company  on  the  date 
siderably  more  than  a  quarter  of!  fixed  by  such  resolution'  (hereinafter  called  the  "redemption  date")  at 
the  whole.  Skins  .sold  numbered  Thirty-five  dollar.,  (.$35)  per  .'hare,  together  with  the  amount  of  all 
94.790.  Muskrat  came  second  with  |  dividends,  including  the  proportion  of  ariy  curertt  quarterly  instalment 
328.757  skins  worth  $493,136;  .squir- I  of  dividend  accrued  to  the  rbd(*mption  datc.  vvlietlier  declared  or  not, 
rel  third  with  1.534,^4  at  $429,743;  j  ihe  aggregate  amount  oforesa'd  being  hereinafter  called  the  "redemp- 
silvar  fox  fourth  with  17.941  at!  'ion  price. "  If  les.,  than  all  of  the  outstanding  Preference  Share.,  are 
$394,343  and  ermine  (weasel)  fifth  called  for  redemption,  the  share.s  .so  to  he  redeemed  .shall  be  deter- 
vvith  181,314  at  $181,132.  A  wide  minefl  by  the  difoetor,  of  the  Company  in  siich  manner,  whether  by 
rang#  of  furs  was  dealt  in  —  some;  lot  or  otherwise,  a,  they  may  deem  proper  and  equitable.  The  redemp-  ; 
25  species  in  all  —  and  Alberta  led  !  'ion  price  of  each  Preference  .Share  or  so  called  for  redemption  shall  1 
the  Prairie  provinces  by  a  not  very]  payable  at  such  place  or  alternative  places  (hereinafter  called  the  ! 
wide  margin  in  its  *ales  total  for  the  "place  of  redemption")  os  is  specifietUn  the  redemption  resolution  afore- 
jear.  **i^-  Notice  of  redemption  setting  forth  the  redemption  date,  the  re-  ' 

I  dempticn,  price,  and  the  place  of  redemption  shall  be  sent  by  mail  ‘ 


$394  ,343  and  ermine  (weasel)  fifth 
with  181,314  at  $181,132.  A  wide 
range  of  furs  was  dealt  in  —  some  | 
25  aperies  in  all  —  and  Alberta  led  i 
the  Prairie  provinces  by  a  not  very  | 
wide  margin  in  its  sales  total  for  the  j 
year.  i 


nom’nal  or  par  value,  when  and  as  from  time  to  time  the  same  shall  j  shores  shall,  surrender  for  cancellation  and  e.xchangc  at  such  lime  and 
be  declared  by  the  directors  of  the  Company  and  the  remainder  of  any  i  place  as  shall  be  fixed  and  designated  by  notice  in  writing  to  be  given 
such  surplus  of  net  profits  shall  then  be  applicable  to  the  payment  of  by  the  Company  to  each  such  holder  Of  record,  the  chare  certificate  or 

further  dividend.s  equally  per  share  upon  both  the  said  Preference  certificate*  representing  present  Cumulative  Preference  shares  and  will 

Shares  and  the  Ordinary  shares:  provided  always,  however,  that  so  long  receive  in  exchange  therefor  a  certificate  or  certificates  representing  a 
as  any  of  the  said  Preference  Shares  are  outstanding  no  part  of  the  like  number  of  the  new  Preference  shares  and  the  cash  payment  to  which 

amount  of  the  earned  surplu.s  of  Iho  Company  as  at  the  close  of  its  such  holder  is  then  entitled  under  the  provisions  hereof.  In  like  man- 

fiscal  year  ended  September  .30th,  1941.  shall  be  used  or  applied  in  pay-  ner,  each  holder  of  the  present  Ordinary  shares  shall  surrender  for  can- 
ment  in  whole  or  in  pan  of  any  dividend  on  the  .said  Ordinary  sharcs.  cellation  the  share  certificate  or  certificates  representing  present  Ordin- 
so  that  any  such  dividend  shall  be  paid  only  out  of  surplus  net  profits  ary  sharcs  .and  will,  receive  in  e.xchangc  therefor  a  new  certificate  or 
of  the  Company  subsequent  to  said  date  after  payments  or  provision  certificates  represertting  a  like  number  of  Ordinary  sharcs,  in  appro- 
,30th  1941,  a  Census  of  Industry  re- i  or  reserve  as  providnl  by  sub-clausc  (D  hereof.  priate  terms'havihg  regard  to  the  changes  in  respect  of  the  Preference 

(f)  At  any  time  or  from  time  to  time,  by  resolution  of  the  Board  of  i  shares  and  in  the  authorized  capital  stock  of  the  Company  resulting 
Directors  of  Ihc  Company,  all  or  any  of  the  .'aid  Preference  Share.,  at  !  from  this  Arrangement. 

(he  time  outatandlng  may  be  redeemed  by  the  Company  on  the  date  6;-  The '■  Company,  -by  resolution  of  its  Board  of  Directors,  may 

fixed  by  such  resolution'  <h«reinafLer  called  the  "redemption  date")  at  asoent  and  agree- to  any  modifications  of  or  additions  lo  this  Arrnngc- 
Thirly-five  dollars  (.$35)  per  .'hare,  together  with  the  amount  of  all  ment  and  any  term  or  provision  thereof  which  the  Judge  or  the  Sccix;- 
divldends,  including  the  proportion  of  ariy  curertt  quarterly  instalment  fary  of  State  of  Canada  mayapprove'or  impose. 

of  dividend  accrued  to  the  redemption  date,  whether  declared  or  not,  7.  The  proper  officers  of  the  Company  are  hereby  authorized  to 

the  aggregate  amount  aforesaid  being  hereinafter  called  the  "redemp-  take  all  such  step.,  and  proceedings  as  may  be  necessary  or  expedient 
tion  price. ’’  If  les.,  than  all  of  the  outstanding  Preference  Share.,  are  I  in  order  to  have  this  .Arrangement  .submitted  to  the  shareholders  and, 


l/0[l  can  raad  th«  words  of 
^  course.  But  thera  is  mere  in 
this  sign  than  meets  the  eye. 

There's  o  guarantee  implied  that 
the  hotel  which  offers  O'Keefe's 
Ale  on  draught  is  a  good  hotel, 
operated  by  a,  hotel  keeper  of 
discerning  taste. 

There's  the  premise  too;  that  the 
dispensing  equipment  will  bring 
you  d  glass  of  ale  in  perfect  con¬ 
dition— because  O'Keefe's  own 
service  men  keep  the  lines  and 
tops  clean  and  in  good  order. 

And  finally,  there's  the  qle,  itself 
—a  drink  of  which  it  con  bo 
truthfully  said  "No  finer  ole  was 
ever  brewed." 


m 


if  duly  agreed  lo  by  them,  .sanctioned  by  the  Judge  aud  sub.sequently 
confirmed  by  Supplementary  l.etlerB  Patent,  as  provided  by  'riic  Com¬ 
panies  Act.  1934,  of  Canada;  and  thereupon  to  do  all  acts  and  thing., 
and  to  take  all  -such  .al-^p.,  and  proceedings  as  may  be  requisite  or  ! 
expedient  to  carry  the  Arrangement,  as  so  confirmed,  into  full  force  | 
and-  effect.  | 

8.  This-  Arrangement  may  l-ve  referred  to  a.,  bearing  formal  date  of  1 
December  1st,  1942.  ' 


^MAUGHT 
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STRONG  POSITION 
IS  REPORTED  BY 
THE  LONDON  LIFE 


Bank  of  Nova  Scotia  Appointments 


Added  <o  Continjrency  Funds 
and  Aufcmcnted  Annuity 
Reserves  Last  Year 


BIG  BOND  PURCHASES 


I-ondon,  Ont.  —  Further  strength- 
>ning  of  finances,  large  investment 
in  \’ictory  Bonds,  and  growth  in 
business  were  reported  at  the  annual 
meeting  of  The  I-ondon  Life  Insur¬ 
ance  Company,  held  here. 

During  the  past  year  additions 
"ere  made  to  certain  contingency 
reserves  as  protection  against  pos- 
aiblc  increases  in  war  casualties, 
end  annuity  reserves  were  aug¬ 
mented  in  anticipation  of  a  further 
decline  in  interest  earnings.  The 
total  investment  resen-e  was  in- 
crc.ased,  and  an  addition  was  made 
to  free  surplus.  Coincidentally,  with 
a!l  new  funds  and  a  major  portion 
of  those  from  the  maturity  and  sale 
of  investments  turned  to  subscrip¬ 
tions  to  Victory  Loans,  the  total 
holdings  of  Dominion  of  Canada 
bonds  were  increased  by  more  than 
.?’30.000.000  and  now  amount  to  over 
f  17.000,000. 

The  London  Life’s  new  life  insur¬ 
ance  represented  purchases  by  over 
R5.000  people,  and  totalled  .Ttr>0.838,- 
fXX).  The  life  insurance  in  force  was 
increased  lo  JS63,8S5.000.  Enlist¬ 
ments  in  the  armed  forces  have  re. 
duced  tJte  number  of  field  represen-' 
t.atives  and  appreciation  v  a.s  e\-] 
pressed  for  the  manner  m  whicli 
policyholdcr.s  cooperated  in  the  nec¬ 
essary  curtailment  of  certain  ser- 
'ices.  The  large  amount  of  work 
handled  capably  by  the  present  staff 
is  an  indication  of  their  efficiency. 

The  1942  record  of  life  insurance; 
in  Canada  as  a  whole,  considering  | 
the  uncertainties  of  the  times,  wa.s 
said  to  be  remarkable  and  indicatc.s 
the  increasing  public  appreciation  of 
the  value  of  life  insurance  protec¬ 
tion. 


YEAR  OF  PROGRESS 
HURON  AND  ERIE 


Profits  Off  Slishtly  But  Posi¬ 
tion  Improved  With  Liquid 
Ratio  at  High  Level 


Annual  report  of  The  Huron  .and 
Erie  Mortgage  Corporation  for  year 
1942  shows  sound  prrc:rc.'s  in  every 
'  department  of  it.s  businc-se. 

Although  the  year's  net  profit.s  of 
i  $292,554  are  $3,418  leas  than  those  of 
the  previous  year,  the  directors  have 
added  .1M2.554  to  the  undivided  pro¬ 
fits.  Tile  usual  dividend  of  $200,000 
wa.s  paid  to  the  shareholder.^,  and 
$50,000  was  written  off  office  prem- 
i.'C.s. 

Total  a.'^cis  have  increased  to  $42.- 
355.877.  Of  Uiis  sum  mortgage  inves,- 
ments  exceed  twenty-nine  and  onc- 
half  millions,  and  government  bond.*-, 
rash  and  other  quickly  realizable  in 
vestments  total  over  $6,700,000.  Tliesc 
liquid  a.s.'Cts  arc  equal  to  more  than 
67  per  cent  of  savings  dcpo.sits  with 
the  c.orpoi'.'ation.  this  ratio  being  tli."' 

Ion,  X.B.  and  entered  tlie  Bank  as  as  a  junior  and  in  ins  earlier  days,  highest  in  several  decades, 
general  managers,  I  ^  junior.  Later  he  was  in  the  cm-iser\od  with  the  bank’s  branche.s  in  Savings  depasiUs  have  increased  in 

Mr.  Macintyre  is  a  native  of  i  ploy  of  the  Metropolitan  Bank  and  Cuba.  In  1909  he  was  appoinicd  over  ten  million  dollars  cicopitc  large 

Strathroy.  Ont.  After  serving  a  few  |  returned  to  the  Bank  of  Nova  Scotia  j  manager  at  Hav  ana,  and  in  1916  be.  i  withdrawals  by  depositors  during 

years  with  The  Dominion  Bank  he]  in  1914  following  the  amalgamation ;  came  Manager  at  Winnipeg:  in  19L’.;|  1942  for  investment  in  Victory 
entered  the  .service  of  the  Mciropo-]of  the  two  banks  .  He  was  later  |  lie  wa.s  appointed  supervisor  of  Cu- '  Bonds.  The  savings  of  32,300  ix'oplc 
lilan  Bank  at  Toronto  and  joined  |  manager  at  Calgary  alnd  at  Queen '  ban  branches  and  in  J925  was  ap-  ai'c  represented  in  this  total,  llic  av- 

The  Bank  of  Nova  Scotia  in  1914  at  j  and  McCaul  brancli,  Toronto.  Smcc  !  pointed  supervisor  of  w  estern  :  orage  balance  on  depwir.  being  slight- 

thc  time  of  the  a.malgamation  of  tJic  |  1926  he  has  been  supervisor  of  cast-|  branches  in  Canada.  His  office  is  ly  in  cxcscs  of  .^.lOO. 

two  Banks.  He  was  later  super-iern  branches  with  offices  at  .Sainlland  will  continue  at,  Winnipeg.  investment.s  by  more  titan  ’21.000 

_ _ _ _ _ _ _ _ _ ■  Canadian.s  in  the  debentures  of  Tiic 

mosi.  trebled.  Ca.sh  went  up  from  i I»„„  4 ll,,  i  Itave  aUo  growm  in 

volume  and  total  $24,528,391. 

Tltc  paid-ill  c.apital,  re.^enr 


GRANT  MacINTYRE 

Announcement  is  made  by 


the 


H.  I,.  ENMAN 

visor  of  branches  and  in  19,!4  was  Jolin, 


N.B,, 


r.  \y.  ROSS 

where  he  wil 


continue 


Bank  of  Nova  Scofa  of  the  appoint- 1  appointed  chief  supervisor  of ,  to  be  Jocated. 

ment  of  Grant  Macintyre,  H.  L.  '  Mr.  Rots  is  a  illative  of  Pictou,  I 

Ennian  is  a  native  of  .Mono-  N.S.  He  cnlorcd  the  banks  service 

Enman  and  F.  W.  Ross  as  assistant 


CONFEDERATION 
LIFE  REPORTS  A 
NEAR  PEAK  YEAR 


UaiiRfliait  Virkprs  Boii«L 


Cash  wept  up  from,  Coupons  On 

$8,000  to  $64,230,  ' 

In  spite  of  shortages  of  materials 

and  govemment  limitations,  made  - 

tteccssary  by  tlic  war  effoi't,  George  Announcement  is  m.idc  m  holders 
\V.  Rurry,  president,  stales  llial  the  of  ('.•iiiadiaii  I’ickcr.s,  Limited  l.st  ■ 
inanagcmciit  looks  forward  toward  i  mortgage,  20-yrar.  6eg  .sinking  fund 


continued  pwfit. 


New  Business  for  Jf)42  Totalled  Devclopmpul  Uonimiss’iierb 

W.1  Millioi.,  and  AlmosI  Half  !  Appoiiilnd  llv  C.N.R. 
Billion  in  rorre  *  ' 


ADDED  TO  SURPIaUS 


HIGHER  OUTPUT 
DOSCO  IRON  MINES 


Toronto  —  .Aiuiual  report,  of  the 
Confederation  Life  Association  for 
the  year  1942,  prc.'-pnlrd  to  the  an¬ 
nual  general  ji-»*\:ng  held  Ivcrc  thi.s 
week,  reveals  one  of  the  most  suc¬ 
cessful  .years  in  tlie  history  of  the 
at.sociation. 

New  businc.ss  paid  for  and  revived 

-  amounted  to  more  tlian  .$63,000,000. 

Increased  Ore  Out  put  On  Rc!l  1  naln  in  bit.iness  in  force  actual- 

I.8land  In  Face  of  Diffirul-  |  but,  once,  Bu.si- 

.  .  I  ncs.s  now  m  force  is  almost  $494  - 

lies  L<ast  Year  ,  noo.ooo,  and  tlie  milestone  of  one-half 

billion  dollars  in  force  will  .shortly  be 
Operations  at  tlie  iron  ore  mmes  of  exceeded 
Oomlnton  BUeel  *  Coal  CoiTwration  |  ‘The  mortality  rate  last  year  w.a.s 
Bell  Island  were  affected  dur  ng  i  pinch  less  than  in  1941,  alt  hough  war 


Appomtment  of  Commissioners  of 
Development  in  Montreal  and  New 
York  Ls  announced  by  M.  W.  Ma.x- 
well.  Chief  Commissionner  of  Devel¬ 
opment  and  Natural  Resource.s  for 
the  Canadian  National  Railways.  H. 
A.  Wood,  B.Se  ,  foiTTierly  developmnii 
representative,  becomes  Csmmission- 
cr  in  Montreal,  and  .M.  H.  M  John- 
.slon,  formerly  .'special  rciircscntativc 
of  the  Dcpar.mcnt  in  New  York,  has 
been  named  Commissioner  in  that 
city. 

Tlie  Development  and  Nalufa^  Hc- 
.scurccs  Brandi  providc.s  information 
required  bv  indu.sUial  or  commereta! 
organizations  contemplating  the  c.s- 
tnblishmcnt  of  new  planls  or  expan¬ 
sion  of  present  facilities  in  Canada. 


gold  bonds,  series  "A”  that  com(>any 
will  pay  on  February  1.  life  semi¬ 
annual  inlcrct,!  instalment  which 
became  due  on  February  1,  1910, 
vvitli  interc.st  thereon  at  the  rate  of 

6^r. 

At  the  .same  time  the  company 
will  al.so  moke  payment  of  the  .semi¬ 
annual  interest  in.staUmont  Hue  on 
the  hfind.s  oti  February  1.  lO-l''.. 


fund 

and  undivided  profit.s  amount  lo  .$6,- 
739.8.58  This  eonslitute.s  sun’lu.s  rw- 
iUrilv  for  depasitor.s  ar.d  invr.slcrs 
in  tlie  Corporations  debentures. 

The  fifteen  hranclic.s  of  'Hie  Hu¬ 
ron  and  Erie  liavr  experienced  a  busy 
.and  sticcessful  year,  and  the  results 
are  to  be  discuijsed  at  the  annual 
meeting  of  the  shaiTholdcr.s  vvhicli 
will  he  held  at-  the  head  office  in 
London  on  Wednc.sday,  February 
in.h. 


FOR  YOUR  SECURITIES 
and  IMPORTANT  PAPERS 


For  security  and  con¬ 
venience  keep  your 
important  business  and 
personal  papers  in  a 
Deposit  Box  in  our  Vault, 
5Yhcrc  they  will  always 
be  safe  and  quickly 
available. 


RENTAI.r; 

FROM  $5,00  Itr 


('.Rimda  IVusl  Profit.** 

Shadecl,  .A;»!*>«?l‘«  Hiulior 


MoNTREflL  Safe  Deposit  Company  j 

iA  liije-:; 

DlAkV  OI  MOKTHtAl.  rkl.tC.T  .'OHrAPK) 

•ALDRCr'  RU!I.LMr:G,  FIACT  D  AKHlJi: 

i 

1 

1 

MONTRLAL 

J 

•NATIONAL  TRIST  REPORT 


Toronto  —  Annual  report  of  Na- 
tdnal  Tni.st  Compajiy,  for  year  1942, 
shows  total  assets  under  administra¬ 
tion  at  $;)1o.2332. 157  as  compared  witli 
$311,434,602  a  year  ago. 

S.aviiips  deposits  arc  down  from 
$20,274,508  to  $17,270,960  —  rctlccting 
.-tubscripiions  by  dopKisilors  to  Victory 
Loans  in  1942  —  with  liquidity  .slight¬ 
ly  higher  at  76.72  a.s  eomp.ircd  with 
76.60  per  cent  for  1941. 


Toronto.  -  Annual  report,  of  L'an- 
ada  'i'ru.st,  Co.  foi  year  1912  .sliuws  a 
modc.'-t  d'clinc  in  profits  to  S8o.4.)8 
nliich  was  whhiii  .$.590  of  tlio  figure 
for  1911,  .\ftcr  paving  usual  divi¬ 
dends  and  vontr'.lvuling  to  staff  pen¬ 
sion  fund,  undivid-'d  profits  were  in¬ 
creased  to  $76,711  from  $71,771. 

.Vssci.^  under  adminTI  rat  ion  in- 
(■••c,a.acd  during  the  vear  to  .$.',9,906.- 
I.SO.  'I'hc  growth  in 
in  c.slatps  and  trusts 


,of  c  si  alp,  .atui  Ifu.st.s  vv  hii'ti  (■;imr  In 
Canari.a  Trust  for  n.'imiin.st  rat  ion. 


.Moi'lRaRi*  Di'hlsi  In 

Sa-sikulrlirw.’in  Uiil 


The  wot);  Im.-,  been  c,i"r  cl  pji  nv 
the  debt  adjustment  boat  i.  Tb'" 
to'al  write  off  .sine-'  tP.37  b-\', 

aiiiouiucvl  to  .ipii. o.Mm.itvlv  $'>  S21,' 
000 


Regina.  Arijustmcnl  of  morigage 
aivl  vlcb'.s  tinder  agreements  for  sale 
vviietc  private  mo'tgagccs  and  \en 
dors  arp  concerned  n  Saskntchcvv an 
912  look  plnccjhas  rcsullcd  in  a  write  off  in  rsrrf- 
funds,  and  the  of  .$L224.0(Kt  during  Ihe  pa.si  vrat 


net  inerc.a.sc  of  praelieally  $7.50.00(1 1  according  lo  Hon. 
reflecl.s  result  of  an  added  number  tornev  (>eneral. 


.1  W.  Estev,  .M- 


li’TEE  CO.  AI'POINT.MENT 

.\|,  a  merting  of  the  boarrl  of  di 
rectors  of  The  Guarantee  t'ompan,' 
of  .North  .Vnv  rica  held  in  .Montreal 
this  week.  William  .S.  Coulter.  assM- 
lanl  .secretary,  was  appointed  secre¬ 
tary  and  treasurer  of  Ihe  company  in 
sueee.es, on  to  the  l.ale  Willi.am  .? 
('h.idvv  ick. 


1942  by  a  ,'ihoriago  of  shipping,  scar- 
eity  of  labor  and  difficulty  in  .scciir- 
i.ng  material. 

I>€6pite  these  handicaps,  toital  iron 
*>rc  mined  last  .year  amounted  lo  L- 
200,000  tons,  w  250,000  tons  more 
than  a'as  mined  m  1941  ,but  300.000 
tons  leas  t-han  in  1940  At  the  end 
of  the  .year  there  were  about  500,000 
tons  of  ore  in  the  stock  piles  on  the 
kland. 

T/p  to  the  middle  of  last  Septem¬ 
ber  ail  four  mines  were  on  Iialf  time 
and  from  Hien  to  ilic  end  of  the  year, 
the  mines  ticix;  on  5  days  a  week. 

In  December,  the  ntimbci’  of  men 
on  the  pa5Toll  was  1,990,  .some  100 
less  than  at.  the  same  time  in  the 
rreceding  year. 

Ore  exported  in  1942  .showed  a  con¬ 
siderable  decline,  amounting  to  980,- 
OOO  tons  as  against  1.235,062  tons  ex¬ 
ported  in  1941.  Shipments  to  Great 
Britain  totalled  209,000  tons,  the  bal¬ 
ance,  of  772,000  tons  went  to  Sydney. 
Ln  1942.  the  shipments  to  Great  Bri¬ 
tain  were  approximately  331,000  tons. 


BOWATER’S  HAD 
A  STEADY  YEAR 


PlanI  In  Newfoundland  At  9S 
Per  Cent  of  Capacity 
During  1942 


Plant  of  Bowater’s  Newfoundland 
Pulp  and  Paper  Mills,  Limited,  at 
Comer  Brook  operated  at  98  per  cent 
of  capacity  during  1942,  compared 
with  full  capacity  year  before. 

At  the  end  of  1941  the  Coiner 
Brook  mill  produced  paper  for  ncar- 
l.v  all  the  Empire  markets.  With  the 
spread  of  the  war  to  the  Pacific  and 
Indian  oceans,  together  with  short¬ 
age  of  sJilpplng,  this  picture  changed 
Romewhat  during  the  past  year. 
Newsprint  shipments  to  Australia, 
India.  South  Africa  and  the  United 
Kingdom  were  reduced  drastically, 
w>i,h  the  result  that  the  outlet  for 


I  claims  were  grealer  in  1942.  The  i 
j  earned  interest  iiiion  invc.'^ted  assets' 

'  was  4.32  per  cent— about  L  per  cent  ] 

I  less  than  a,  .vear  ago.  The.  expcn.se 
i  rate  wa.s  .substantially  reduced,  re-  ; 
I  fleeting  to  .some  degree  the  eurtail-  ' 
:  ment  and  eliminalJon  of  many  .s'-r- 
j  vices  consdered  unessential  in  lime 
■  of  war. 

i  During  the  .year  under  review  total  j 
:  jiureha.scs  of  war  bonds  of  Canada,  | 
j  Great  Britain  and  United  Slatc.s  by  : 
I  Hie  a.ssixtiatlon  exceeded  $14,000,000.  ' 
j  Thi.s  the  president,  C.  S.  Macdonald,  | 
I  pointed  out  at  tlie  annual  meeting  ; 

,  v.as  approximately  double  the  in-  ! 
;  I'lTase  in  the  amount  of  lota!  asset,-. ; 

'  of  the  association  during  1942.  ] 
i  "Thus,”  he  sa  d,  "not  only  has  Hie  i 
i  association  invested  in  war  bonds  its  I 
j  entire  net  income  for  the  .vear,  i.e.,  ] 

I  revenue  Ics.s  expenditure,  but  ha.s  re-  ‘ 
invested,  in  addition,  a  very  large  | 

1  proportion  of  the  funds  bcuig  re  ! 
lurncd  to  the  as.so(:ialion  by  way  of  ] 
mortgage  rrpa.vmeiit.s,  bond  .sales, 
maturing  sccurltie.s  and  repaymenUi  , 
of  policy  loans. 

Additional  Safeguard.*!  j 

’flic  president  pointed  out  t,hat  the  | 
unallotted  surplus  has  been  increased  i 
because  of  the  additional  safeguards 
it  has  been  necessary  to  set  up  ] 
against  Hie  extra  haazrds  of  war.  i 
Since  the  Canadian  government  I 
made  special  arrangements  whereby  ! 
an  assignment  of  pay  may  be  made,  | 
within  restricted  I  mits,  by  members 
of  the  armed  forces,  to  pay  insurance  , 
premiums,  a  considerable  amount  of 
insurance  has  been  sold,  on  these 
terms,  on  the  lives  of  those  in  uni-  i 
form.  Such  Insurance  gives,  without  j 
added  cost,  for  all  hazards  except  i 
those  of  flying,  full  coverage  within  ' 
Canada.  I 

Since  September  1939,  war  claims  i 
I  have  been  pa’d  to  the  amount  of  j 
$475,000.  As  such  claims  are  likely 
to  increase,  adequate  provision  has  i 
been  made  for  them. 

In  referring  to  the  downward  trend  • 
of  interest  earnings  of  life  insurance 
funds,  V.  R.  Smith,  general  mana¬ 
ger,  told  the  meeting  Uiat  this  trend 


Comer  Brook  newsprint  Is  now  con-  j  problcm.s 

for  all  life  oo'mpanics.  During  t.he  last 
few  .vears  they  have  been  gi-adually 


f  ned  largely  to  Ihc  North  American 
continent. 

In  ,«pile  of  these  difficulties,  the 
paper  macliinwi  operated  at  practi- 
(ally  full  lime  lor  the  year,  partly  as 
a  result  of  the  substitution  of  o'„hcr 
prcxluds  for  newsprint.  These  prod¬ 
ucts  included  another  type  of  wrap¬ 
ping  paper,  various  newsprint  .spe- 
rtaltJes  and  groundwood  and  .sulphite 
pulp  in  rolLs  and  bales  for  export. 

'the  outlook  for  1943  company  re¬ 
ports  to  not  quite  as  promising.  Ow¬ 
ing  to  shortages  of  wood  labor,  the 
available  wood  .supply  Ls  not  suffi- 
riep.i  for  full-time  operation.  The 


:  remodelling  the  premium  structure  of 
I  Uieir  business.  If  thus  trend  continues 
I  then  it  will  be  ncces.sary  to  give  at- 
I  fen:.ion  to  changing  the  ro.scrve  bast; 

I  of  the  business. 

I  In  Hie  meantime,  surplas  funds 
j  ran  be  built  up,  whicli  c.3n  be  used 
I  to  change  the  rcservr;;  basts  in  due 
cour.ir. 

The  general  in.magcr  .staled  thai, 
(after  making  the  u.sua]  deductons 
i  for  dividends  to  policyowners  <$1.- 
I  827.0001  for  .amounts  UTitten  off  the 


„  I 


asset.s  ($186,7001  and  for  a  number 
rompanv  ha.s  had  an  average  of  |  other  items  (.$157,000 1  iho  u'ldl' 
about  1.000  in  the  woods  last  season,  ! 

ii*  again.st  2,000  under  normal  con-  •■*’•'’•'’“2  ^  $6,071,029. _ 

fiittons. 

During  the  past  year  two  of  the  ;  \^’jflely  Illipi'OYcd  Year 
c-ompanys  ships  were  lost  through 
enemy  action.  However,  all  rcquiird 

BPiounts  of  mutl  products  Jiav’c  been  _  .  \  „ 

'  Toronto  —  Annual  report  of  Burry 
BJeuit  Corp.  of  Elizabeth.  N  J.,  for 
Ihe  year  ended  Octebm-  31.  1942,  re¬ 
flects  the  company  5  new  sales  pol- 


For  Burry  Biertiil  Co. 


ricllvered  to  the  various  markets 


To  Fay  Another  Dividend 
.Stobic'Forlonjj  A»6et& 


Toronto  —  A  dividend  of  one  cent 
on  the  dollar  on  around  .$4.000  000 
of  creditors’  claJm-s  will  he  paid  by 
Stobie-Forlong  Assets  Limited  on 
February  15. 

This  "ill  be  the  lOth  dividend 
distributed  by  the  trustee  in  bank-  j 
tuptcy,  Fred  Page  Higgins,  and  Ihe  j 
payments  wdll  total  21  cents  The  j 
forecast  is  that  another  dividend  i 
or  possibl.v  two  -are  still  to  come-  i 


ley  inaugurated  early  in  1911.  Net 
profit  .after  all  charges  wa.s  $17.1,237.  | 
compared  witii  a  lass  of  $54,503  for  , 
the  preceding  year.  Conlrolllng  m-  j 
tcrest  of  this  company  is  held  in 
Canada.  j 

Sales  for  1941  increased  15  per  ceiv  ' 
over  1940  level,  and  sales  for  1942  j 
were  36  per  cent,  ahead  of  1941.  Cur 
rent  assets  increased  from  $353.28.5  j 
bo  *596  037  during  year  under  i-cviev ,  | 
and  current.  Itablliilcs  from  $376,917  i 
to  $347,486.  Accounts  receivable  near- 
l.v  doubled,  and  accounts  payable  al- 1 


THs  Prefetted  Shttsa  tefetted  to  Hsrsin  ats  bsiog  offered  in  Canada,  buf  not  !"  the  United  States  of  America  T'bis  adveHissmsnt  i*  nni  ^>..1 
under  no  cuxumsUncec  is  !o  beronshued  a:-,  an  offenog  of  this  issue  for  sate  m  the  Uoited  Stales  of  Amenta  ci  1^6  territories  or  possession* 
thereof,  or  an  oHerina  lo  any  resident  thereof  or  a  solicitation  therein  of  an  offer  to  buy  any  of  this  issue. 


fliw  ISSUE 


$15,000,000 

(Far  Valua) 


Aluminum  Company  of  Canada,  Limittd 

(A  fuHy-ownerf  eubudjarr  o/  AJiinuntont  Liauied,  Incorporated  under  tbe  Laws  of  the  Dominion  of  Canada  in  IJCi) 


S: 


Cumulative  Redeemable  Sinking  Fund 
Preferred  Shares 

($100  Far  Valua) 


in  tha  opinion  of  Counsaf,  those  Prefarrad  Shares  will  be  a  legal  Inves^iment 
for  funds  of  Insurance  Companies  registered  under  The  Canadian  and  British 
Insurance  Companies  Act,  1932  (Dominion},  as  amended. 


PRICE:  $100  Per  Share 

(Dividends  on  shares  of  this  issue  accrue  from  Isl  Pebruspy,  19^3^ 


The  offer  far  subscription  of  these  S%  Cumulative  Redeemable  5inking  Fund  Preferred  Shares  is  made  enJr  Nr  means  of  fh" 
Prospectus,  a  copy  of  which  has  been  filed  with  the  Secretary  of  State  under  the  Provisions  of  The  t  omoames  Act.  arid  which 
will  be  furnished  promptly  on  request  by  the  Subscription  Aients,  or  by  any  other  dealer  authorized  lo  receive  applications. 

The  Prefetred  Shares  are  offered  (under  the  Prospectus)  if.  jis  and  when  issued  by  Aluminum  Company  nf  Canada.  Limited, 
subject  to  ail  le/tal  matters  pertaining  to  the  issue  of  the  Preferred  Shares  having  been  approved  by  Messrs.  OeoPnon  A’  Prud'homm*. 
Montreal,  as  Counsel  tor  the  Company,  and  by  Messrs.  Monigoincry,  McMichael,  Common  O'  Howard,  Montreal,  Counsel 

for  the  Subscription  Agents. 


A.  E.  Ames  &  Co..  Limited 

Wood,  Gaitdy  &  Compaiiy  Limited  The  Dnitiinion  Securities  Corporatioa  Luuited 
Nesbitt,  Thomson  &  Company  Limited  L.  G.  Bcaubicn  &  Co.,  Limited 
W.  C,  Pitflcld  &  Ckimpany  Limited  .McLeod,  Young,  Weir  &  Company  Limited 
Ccebran.  Murray  &  Co..  Limited  Collier,  Norris  &  Uenderson  Limited 

Bell,  Gouinlock  &  Co.  Limited  Mills,  Spence  &  (Jo.,  Limited 

James  Richardson  &  Sons  McTaggarl,  Hanaaford,  Birks  &  Gordon  Limited 


Eastern  Securities  Company  Limited 
Mead  &  Co.  Limited 
llamcl,  Fugerc  &  Cie,  Limitce 
Socicte  Generate  dc  Finance,  Inc. 
Fraser,  Dingman  &  Co. 

Dyment.  Anderson  &  Co. 

Harrison  &  Company  Limited 
La  (Jorporation  de  Ft^ls  de  QnebeA 


F.  J.  Brennan  &  Company  Limited 
Kerrigan,  MacTicr  &  Co.  Limited 
J.  C.  Boulct,  Limitce 
Lagueux  &  DesRoebers  Limitee 
R.  A.  Daly  Co.  Limited 
Fry  &  Company 
Bums  Bros.  &  Denton  Limited 
J.  E.  Laflamme.  LimitCe 


Royal  Securities  Corpotation  Limited 
Greenahiclda  &  Co  Incorporated 
Rcne-T.  Leclcrc  incorporated 
Gairdncr  A.  Ciimpany  Limited 
Sarard,  Hodgson  &  (Jo.  Inr. 
Midland  Securities  Limited 
T.  M.  Bell  &  Company  Limited 
Socicte  de  riaccmcnts,  Incorporee 
Clement,  Guimont  Inr. 
Oscar  Dube  &  Cie,  Inr. 
Matthews  &  Conipaiiy 
W.  C.  Uamls  &  Co.  Limited 
Brawley,  Gathers  &  (Jo. 
Bardetf.  Cayley  and  Company  Limited 


Subscriptions  mar  be  teoened  in  each  Ptonnoe^ktough  any  of  the  above  Subactipfian  Agents  registered  as  tnvestme.nf  dealer* 
in  such  Province  and  also  through  other  dealers  to  regiiteied  and  authorized  to  tecene  applications 

The  Company  letorvet  the  right  to  close  the  subecripticn  books  af  any  time  without  notice  and  to  reject  any  at  all  appltcationSt 
and  also  in  any  cate  to  allot  a  tmallet  number  of  thatet  than  may  be  applied  iai„ 
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LABOR  AND  BOXES 
WORRIES  OF  B.  C. 


Economic  Index 


ri/niviLj  VI  D.  V.  ^  d:  j  a* 

FRUIT  CROWERS;  F.™IOfn.Y..r 


Reached  New’  Higli  Position  in  December  Since  The 
End  of  The  Other  War  —  Upward  Trend  of  Specu¬ 
lative  Factors  an  Important  Influence  —  Business 
And  Finance  Dominated  The  Upward  Treuul 
Tbroiiahout  The  Year  —  Railway  Traffic  (Continues 
I'o  Gain. 
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!  ! 

rn’ '  n 

I  SHARES  TRADED 

_i  ON  THC 

I  MONTREAL  STOCK  MARKET 


WHOLESALE 

PRICES 


Appeal  Prom  Okanajjan  \  alley  j) _ _ _  ' 

To  The  N.'itional  Selective  j  _ _ _ _  _ _ _ , - - - -  -  - - - - - n  < — r 

■  INOtX  OF  I  I  I  1  i  i  I  I  ,■ 

I  '’o-economic conditions  •  'i-n — yJr 

SERioi’s  HAjvnicAPs  ,  Wi?6=IO« 

Special  torrespondonce  i  ' ^  I  I  ^ 

\"aiic'OUvor.  —  Manpower  and  I  he  | j |. ,  — i- ^ — , —  — L_^ — — I 

supply  of  malerials  such  as  hoses  {  '  I  !  1  !  i  '  I  |  i  '  V  '  =  I  i  !  I 

wore  the  subjects  given  most  aticn-  ^o' - ! — - - — j — i — i — j — | — — ; — \/V - — : — j — : - 

lion  at  tho  annual  meeting  of  British  i  i  i  ^  I  j  i  '  I  '  I  !  '  '  ‘  i  i  ■  i  i  ■  !  ; 

Columbia  fruitgrowers  in  the  Okana-,  ^ - ' — ^ ^  ^  '40  '42'"^^ 

gan  during  Ihe  past  week.  For  the'  ^  _ _ , — , — , — — —  , - — ^ ^ ^ ^ ^ — - - — ^ ^ 

first  time  in  many  years  the  uucs-'  COMMON  STOCK - !  !  i  '  i  !  i  i  SHARES  TRADED 

lion  of  marketing  played  a  suoor-,  I  '  /  V*  '  '  PRICES  — !  ■  ■;-i — 7— i — 1 — I  on  thc  -J — 900 

dinafe  role  at  the  sessions,  for  thei  r.oj  -  ^ .  _ !  _L  j  '  !  /I  >A  I  I  i  i  MONTREAL  STOCK  MARKET  j  I 

growers  feel  that  this  problem  b-js  'y/  '  _ 1 . — 1 — /"j  |  |  I — ' — jsn'Vl — ^ — — i — I — 

neen  pretty  effectively  solved  —  for  lOOi!arL^^-----j  .  [  .^/Vi  *  vyj ,  j  |  /\,  k/Vi  ji  A  J  _ 

'he  time  being  anyway— and  tbey,  i  j  i  [  I  ill  i  ^ 

arc  .still  feeling  proud  and  gratified'  ' -  '  '  1  t  1;  .  1  ■  ■  ■  j  _ _  ~ 

by  Ihe  warm  eomme.ndation  given  :  — 1  j  ,  j  I  j~  |  j  '  I  co,i  r  ’  M  !  RIIQIMPCC  !  C 

their  selling  setup  by  the  Harper  , : lit- '  I  '  1  WHOLESALE j — — HUSII^SS  — - uo 

I'ommission  which  investigated  the;  1  j'  r~j  ^  |  I  |  |  ,j  PRICES  I  ^  i  I  I  '  OPERATIONS  j  VV 

whole^  subject  of^  agricultural  mar-j  inn J— ^ — \ — ! — j — | — ^ — | — | - 1  ■  i— ^  j — — j — | — : — — 

Hon.  K.  C.  MacDonald,  provinciali  so  — n" — I  I  i  Z/ '*1^ —  ^ 

minister  of  agriculture.  set  the'  !  !  1  I  i  _ I—  I  i  i  ! _ !  1  i  '  :  J 

theme  for  the  three-day  convention'  — , — j— ; — | — — j— 1  j  j  j  j  1="  *—p=|=  rd  fi  |  j  [  ^  ^  |  !'"i  _  !  / 

when  he  charged  that  there  had  not!  J _ ^ r---^ 

■leen  .sufficient  gra.sp  of  the  dimen-'  .  1  .  _  -fJ  ^  I  sJ  L  J^4-^  I  I  '  I  I  '  !  i  i  '  '  '  f 

sions  to  which  the  foo<i  production'  :.io; — ; —  LftrllALI^LLF  —  1 — — i - r  — TT 

problem  will  reach  in  Canada.  He,  ;  |  '  BOND  YIELDS^JtV^l'^i^  I  i  i  BANK  DEPOSITS 

vaifi  the  national  selective  .service!  i-'oj — : — -j—  j  •  !  !  I  I  i  '  '  !'  \ 

must  lo.se  no  time  now'  in  planning,  '  ’ll  i  L^^Vj — 1 — I  .  J/VO— I — ! - -  —  ——inn 

,0  meet  the  farmers'  labor  require-,  100»-f^,^=V^  m”  i  >  i  i  M 

■nents.  *  #  .  00—— L— i _ - _ i ^ ^ ^ ' — i — ■ — ; — i — — '  ' — - — ^ - — — ' — ^ ^ — t — ' — ^ - — — — rgg'**® 

Dr.  MacDonald  eniphasiicd  that|  i«»  'so  $5  40  4t  IW<  so  SS  40  4» 

•  ic  did  not  wish  to  appear  unfair  to  ,  ,  ,  .,1 

those  charged  with  the  responsibility!  >0  the  .stimulation  of  war  operations,  a  numb-T  |  what  above  the  long-term  trend  oased  upon  data  for 

'.if  administering  the  '-re^at  labor  Jf  fundamental  factors,  indicating  the  trend  of  econ-  |  the  inter-war  period.  Owing  to  considerable  decline  in 
nroblem  ‘‘1!  is  the  niost  difficult  I  omic  conditions  averaged  higher  in  1942  than  in  any  (common  stoe':  prices  since  1937.  and  the  inactivity  on 

•■ind  most  gigantic  undertaking  that  I  other  year  in  Canadian  history.  Marked  gains  were  |  the  stock  exchanges,  speculative  factors  are  greatly 

wo  have  ever  had  to  cope  with.”  he'  shown  in  business  operations  and  in  deposit  liabilities,  below  the  trend  of  the  inter-wai'  period.  The  close  re- 
ad.mittcd.  'Speculative  factors,  including  common  stock  prices  and  lationship  sliown  between  common  stock  prices  anl 

4t  Knd  of  I’ararle  i  trading  on  the  stock  exchanges,  recorded  revival  in  the  business  operations  in  peacetime  has  not  obtained  since 

.  ,  later  part  of  the  year.  Commodity  and  bond  prices  were  the  beginning  of  1940.  The  diverse  movement  of  the 

But  in  the  maze  ot  comp  exi  .  s,  i^^gre  than  maintained  over  the  relatively  high  two  factors  has  resulted  in  a  wide  gap.  Whether  the 

the  farmei.  a.s  a  .  "<>  o  .  levels  obtaining  at  the  beginning  of  the  year.  Four  of  two  factors  will  revert  to  the  notmal  correlation  after 

■n  Utrend  of  fhe  paride.”  '  six  factors  cited  in  this  connection  are  some-  the  war  is  a  matter  for  the  future. 

'Pile  minister  recognized  .Measured  by  prominent  factors.  ,  and  shoe  production  was  at  a  high  1  million  .against  .?22.1  million.  .4fier 

agrimifture  Tn'*\hc^*^matrer  raUs  |  conditions  record-cd  fur- j  after  seasonal  adjustment.  The  boot  I  seasonal  adjustment,  the  railway 

tor  milit.ary  service,  but  added  that  ther  betterment  in  the  last  month  j  level  in  the  latest  month  for  which  I  traffic  movement  showed  a  gain  in 
■‘this  w  ill  not  keep  Canada’s  food :  gf  11942.  The  low  and  declining  I  available,  the  index  1  j^pj^jx^nber,  the  inde.xt  having  been  1 
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in  the!  more  than  maintained  over  the  relatively  high  two  factors  has  resulted  in  a  wide  gap.  Whether  the 

has  been  I  obtaining  at  the  beginning  of  the  year.  Four  of  tw  o  factors  will  revert  to  the  not  mal  correlation  after 

1^,7.'  ‘  I  of  the  six  factors  cited  in  this  connection  are  some-  the  war  is  a  matter  for  the  future. 

maTc^to  Measured  by  prominent  factors,  ,  and  shoe  production  w as  at  a  high  1  million  .against  .?22.1  million.  .4fier 
wTf  ^11, '  economic  conditions  recorded  fur- i  after  seasonal  adjustment.  The  boot  I  seasonal  adjustment,  the  railway 


Barclays  Bank  (Canada) 

OFFERS  A  COMPLETE  BANKING  SERVICE 


bank  with 

^  J' 


CANADIAN  .4^ 

Vreo 


MEN  SOUGHT  FOR 
MARITIME  LUMBER 


Currenl  and  Savings  Accounis  Maintained. 
Commercial  Loans  Granted. 

Domestic  and  Foreign  Bills  Collected. 
Securities  held  in  Safe  Custody. 

Safety  Deposit  Boxes  Rented. 

BARCLAYS  BANK  (CANADA) 


MONTREAL 

Zltif.  JAMLSSTRUI 


I  kcLs  and  the  opinion  was  also  ex- 
'  pre.'sed  that  the  Maritime  Lumber 
'  Bureau  should  have  i-epresentatlon 
'  on  tJic  Timber  Control  Board  at  Ot- 
I  tawa  and  a  committee  w'as  named  to 
1  take  this  matter  up  with  Ottawa. 


TORONTO 

60  KING  STIttn  VFtSI 


Operators  Set  Up  .Machiiierv  « ,  i  j 
lo  Secure  Suffkienl  e™4«elioi.  .V 

Power  for  liOeririnir  '  Alberta  Beet  Refineries 


■‘this  w  ill  not  keep  Canada’s  food :  gf  4942.  The  low  and  declining  !  available,  the  index  _  _ _ _ _  _ 

basket  anywhere  near  filled.”  ;  movement  of  speculative  factors  re-  '  having  been  about  50  points  higher  |  against  126.5. 

The  nat’onal  war  effort,  in  itsi  Warded  the  advance  in  the  index  of  ,  f^'ari  in  the  preceding  month.  ,  _ 

iiece.<!sity  for  "getting  a  job  done.  1  economic  conditions  during  the  last  The  cotton  used  by  the  textile 
had  been  compelled  to  pay  handsome]  reversal  in  the  plants  was  I0.8  million  pounds  in 

vagp.s  everywhere.  "There  w  as  little '  ,v,„  i-ct  miai-fcr  nf  December  against  16.4  million  in 


compelled  to  pay  handsome  ■  three  years.  The  '  reversal  in  the  P’ants  was  15.8  million  pounds  in 
.erywhere.  "There  was  little  December  against  16.4  million  in 


\.S.  MAPLH  01  Tl'lT  DOI  BLED 

Halifax.  -  Cash  leveniies  to  Nova 


f  any  ceiling  there.”  he  pointed  out.  ’,  made  the  upward  movement  in  Die  preceding  month.  The  forestry  ;  Scotia  producer.^  of -niHple  products 
"Then  picture  the  situation  when;  factors  practically  un-  industry  was  more  active  in  the  last  |  this  year  nearly  doubled  last  year's 

a  casual  laborer  goes  off  as  a  jack- 1  3  '  consequence  the  rnoutb  of  the  year.  Newsprint  pro-  j  receipts,  a  federal  report  on  the 

knife  carpenter  to  help  build  a  mili-j  .  ,  ‘f  pnnditions'  ros-'  i  duction  showed  an  increa.se  after  industry  ihow..i.  The  11,000  gallons 

lary  camp  and  gets  $1.10  an  hour,  or|  *  nosition  for  the  o^r-  seasomal  adjustment.  Greater  ac-  'of  S3rup  sold  this  year  brought  $25.- 

cven  more,  somew  here  eL«e.  Is  that  I  nksorf-atinn  uinen  fhp  md  of  tivity  was  indicated  in  the  .sale  of  j  400  (compared  w  ith  last  year’s  5..300 

man  every  likely  to  find  his  way  into  I  I'nm  the 'ntter  nart  of  "oodpulp.  The  construction  Indus- |  gallons  at  sil.OOO  while  sugar 

agricultural  production,  where  he]  qW  ‘  I  try  wa.s  less  successful  in  obtaining  !  amounting  to  ’19.400  pounds  sold  for 

must,  of  mecessity,  accept  the  w-age,  i  e  inciex  or  tne  earij  pari  o  I  business  in  December,  the  j  $13,200  'a.s  against  36,100  pounds 

,h„  a  , armor  ran  akord  .o  pa,  7-  -  J™  had  J-  ,,.5  I  . 

l  arnicr  Cant  Compete  omic  factors  in  the  last  four  months  t  — — — — — — — 


Power  for  liOixjfinff 

Special  UorrcHpoiidciicr 

j  Halifax  —  At  a  meetuig  of  the  di¬ 
rectors  of  the  Maj'ilbne  Lumber  Bu¬ 
reau.  an  organizat’on  representing 
tlie  lumber  operators  of  New  Bruns¬ 
wick  and  Nova  Scotia  with  head  of¬ 
fice  at,  Amherst,  N.S.,  machinery  was 
set  up  to  secure  sufficient,  manpower 
j  for  Eiimmer  logging  oparatioivs  in  tlic 
Maritimes  and  for’ this  piirpocC  the 
I  Bureau  will  make  a  survey  of  the  sit. 

1  uation  as  it  exists  in  view  of  existing 
i  labor  shortage. 

'  In  addition  to  the  directors  there 
j  w'ere  also  present  representatives  of 
,  the  lands  departments  of  the  prov¬ 
inces  of  New  Brunswick  and  Nova 
Scotia.  The  dlscu.sslo.ss  were  around 
i  the  selective  military  .service,  military 
I  call-ups,  summer  logging,  labor,  sup- 
I  plies  priorities  and  rationing  and 
j  steiis  were  taken  with  a  view  of  se- 
j  curing  postponements  from  military 
I  service  to  essential  wood  workers  'W'ho 
j  have  been  called  up  and  granted  ex-  ■ 
;  tensions. 

i  The  meeting  e-xprc.ssed  the  opinion  i 
j  that,  price  differentials  between  Bri-  | 
I  tish  and  Canadian  price.s  was  felt  to  • 
■  be  causing  a  diversion  to  other  mar-  ' 


Lethbridge  —  Operations  at  Al¬ 
berta’s  two  sugar  beet  processing 
*  plants  have  come  to  an  end  after  j 
one  of  the  most  successful  ruas  in  ] 
history. 

!  The  mills,  owaied  by  Canadian  Su-  j 
I  gar  Factories,  a  subsidiary  of  the 
I  British  Columbia  Sugar  Refining 
I  Company,  Limited,  are  now  slicing  | 
;  factory  piles  of  beet  and  all  deliver-  , 
i  ics  of  the  sweet  roots  have  ixten  com-  ! 
pic.ed.  ' 

I  The  Ftaymond  plant.  25  miles  south 
of  here,  is  expected  to  be  finished 
!  this  week-end.  The  mill  at  Picture 
i  Butte.  20  miles  north,  will  be  through 
earlier,  officials  stated  here.  j 

Growers  delivered  a  total  of  343.-  | 
L’CO  tons  of  beets  to  the  factories  from  { 
l.heii-  1942  production,  bicaklng  the  ! 
record  established  by  the  1940  crop  j 
of  338,282  tons.  j 

Expectations  are  that  sugar  pi'O-  ! 
duction  this  season  will  be  about  I 
110.000.000  pounds,  of  which  about  ! 
50,000,000  pounds  is  expected  to  be  j 
marketed  in  Ontario.  The  remainder 
will  be  consumed  on  the  Prairies  and  I 
in  Eastern  B.C.  ' 


I  Recoustrnction  Committee, 
At  Work  In  New  Brunswick 

SpeeUt  CorrMpondenet 

I  Saint  John  —  Hid  Committee  on 
i  Reconstnictlon  for  the  Province  of 
I  New  Brunswick  meeting  for  the  first 
,  time  since  It  was  sCt  up,  decided 
j  upon  a  course  of  action  afterf  having 
a  general  dlsoussion  of  the  nature 
of  the  problems  to  be  dealt  with,  as 
well  as  the  duties  and  functions  of 
the  committee. 

Tlie  committee  will  initiate  studies 
!  in  a  number  of  fields,  among  them 
I  the  conservation  and  development  of 
I  natural  resources,  agriculture,  edu¬ 
cation,  health  and  welfare,  public 
works,  industrial  development  and 
the  rehabilitation  and  reemployment 
of  men  and  women  returning  from 
the  scn'lces. 

“It  is  expected  that  sub-oommlt- 
tees  will  be  set  up  to  study  these  and 
related  questions,”  said  Dr. 'Norman 
A.  M.  MacKenaie,  K.C.,  PrederietonF 
chairman  of  the  group,  Who  presid¬ 
ed.  “The  committee  itself  will  keep 
in  close  touch  with  other  bodies 
working  In  these  fields  in  the  other 
provinces  and  at  Ottawa.” 

QUEBEC  POWiat  OUTPUT  OAfNB 

Quebec.  —  Central  electric  sta¬ 
tions  in  Quebec  Province  generated 
during  the  first  three  quarters  of 
the  current  year  15,408,861,000  kilo¬ 
watt  hours,  compared  with  12,557.- 
386,000  in  the  corresponding  period 
of  last  year. 


l  arnicr  Cant  Compete  omic  factors  in  the  last  four  months  t, 

•’■I'he  far.wier  can  not  compete  in  (  has  carried  the  general  index  into  j 
the  labor  market  with  the  rest  of  |  new  high  territory.  It  is  evident  that  1 


V.  artinic  industry'.  If  he  raises  his; 
prices,  there  is  a  roar  from  the  con-i 
-sumer,  and  action  from  price  con¬ 
trol  authciritie.s.  And  if  he  must  then  ; 
restrict  his  operations  so  as  to  bring  I 
them  within  his  budget,  or  hesitate] 
to  branch  out,  he  i.s  accused  of  being  j 
a  ."iort  of  saboteur  of  the  national : 
goo<l.  I 

’  The  core  of  the  wltolc  problem ; 
•late.-j  back  a  generation.”  th<'  .11111-  j 
isier  iicclare<i,  iti  turning  to  the! 
theme  of  marketing  control.  "Where- i 
as  indusiry  has  established  its  right  I 
to  collective  bargaining,  farmers  j 
have  ’oeen  slow  to  win  an  equivalent  | 
position,  and  hence  haven’t  had  aj 
firm  underpinning  of  economic  sUp- | 
port.'*  ; 

Hrili^lI  Morljjraffe  Hu**  * 

liicrcuM*  In  Siirplus  | 

Toronto  —  British  Mortgage  and  ’ 
Trust,  Corporation  of  Ontario,  with 
head  office  at  Stratford,  reports  1942 
net  earnings  of  $94,338  before  tax  re- 
.serve  of  $9,000,  which,  with  previous 
surpliLs  of  $47,507.  left  $132,846  avail¬ 
able  for  di.slrubtion.  Dividend.s  at  8 
ix'r  cent  accounted  tor  $80,000.  leav¬ 
ing  earned  surpIiLS  ot  $52,846,  Net 
eamings  of  $85,338,  after  ta.xcs,  com¬ 
pared  with  $86,685  in  1941. 

Ncl.*;on  Montei:Ji,  president,  re¬ 
ports  that  ’’public  funds  in  our  hands 
have  increased  during  the  year  by 
.$161,776,  norwithstanding  the  second  1 
and  third  Victory  Loans,  which  caus¬ 
ed  quite  .sulwtantial.  though  tempor-  i 
ary,  .shrinkage  in  our  deiiosits.’’ 

Ku^mhii  Fur?  .V^uiii 

Offered  For  .Sale  In  U.S.  I 

I 


the  index  averaged  higher  in  1942 
than  in  any  other  year. 

The  favourable  position  of  econ- 
1942  VY'as  mainly  due  to  the  ad- 
omic  conditions  in  Canada  during 
vances  in  business  and  financial  fac¬ 
tors.  The  inde.x  of  busine.ss  opera¬ 
tions,  the  advance  of  ivhich  liad 
been  tempered  by  the  decline  in  the 
output  of  consumers’  goods,  rose 
.sharply  toward  the  end  of  the  year. 
The  acceleration  in  war  production 
was  mainly  instrumental  in  the  ad¬ 
vance  of  the  index. 

The  deposit  liabilities  of  the 
banks  have  recently  risen  to  a 
much  higlier  level  than  at  any 
other  time  in  ail  history.  \  low 
level  of  deposits  was  reached  in 
the  early  months  of  1934.  .Since  that 
time  the  trend  has  been  strongly 
upward.  A  temporary  recession  Was 
shown  after  the  fir.st  quarter  of 
1942,  but  since  that  time  marked 
increases  have  been  recorded.  The 
increase  in  the  total  obscures  the 
considerable  variation  in  notice  and 
;  Dominion  Government  d  e  p  o  s  i  t  s. 
j  Heavy  pa.vinents  on  the  Victory 
I  Loans  resulted  in  a  transfer  from 
i  notice  deposits  to  Dominion  bal- 
j  ances.  In  subsequent  months  the 
I  flow  is  reversed.  The  increase  in 
deposits  indicates  that  the  banks 
I  are  in  a  position  to  meet  all  legi- 
'  timates  request.s  for  the  financing 
of  war  production  by  the  contract¬ 
ing  firms. 

The  advance  in  wholesale  prices 
was  of  a  minor  character  during 
1912.  but  the  relativelj-  high  stand¬ 
ing  at  the  beginning  of  the  year 
was  more  than  maintained  as  the 
months  pa.s.sed.  A  marked  advance 
occurred  in  wholesale  prices  during 
the  first  month  of  hostilities  and  the  1 


Oi-tawa  —  According  to  U.  S.  Uole. 
<;anadian  Trade  Commis-sioner  at 
New-  York,  the  finst  offering  of  So¬ 
viet,  furs  in  the  United  States  in  more 
than  twelve  j-ears  was  made  on  Janu-  i 
ary  11  by  a  local  fii'm  for  the  ac¬ 
count,  of  the  .Amtorg  Trading  Corp¬ 
oration.  official  agency  for  the  Soviet 
government.  Tliis  is  the  second  major 
collection  of  foreign  furs  to  be  offered 
ihrougli  the  New  York  market,  the 
fir.st  foreign  sales  being  made  over  a 
year  ago  for  tlie  account  of  the  Hud- 
.‘'on’s  Bay  Company,  which  for  more 
than  two  centuries  had  sold  furs 
through  the  London  marker. 

The  offering  was  one  of  the  long-  I 
est  continuoas  .sales  in  the  history  of  | 
the  local  market  and  drew  a  record  i 
number  of  buyers,  who  took  the  ma-  , 


gain  was  Important  during  the  per¬ 
iod  up  to  slightly  more  than  a  year 
ago.  The  net  result  is  that  wholesale 
prices  averaged  higher  in  the  year 
just  ended  than  in  any  other  sim¬ 
ilar  period  1929,  The  marked  de¬ 
cline  in  wholesale  prices  from  that 
year  to  193.3  has  been  counter¬ 
balanced  by  the  .subsequent  advance. 
Present  levels  are  about  equivalent 
to  the  periofl  prior  to  the  depression 
of  the  thirties. 

i  High-grade  bond  prices  have 
shown  an  upward  trend  since  Oc¬ 
tober  1939,  one  month  after  the 
outbreak  of  hostilities.  During  Sep¬ 
tember  of  that  j'ear.  a  marked  de¬ 
cline  was  shown  due  to  the  break- 
do'vvn  of  confidence  contingent  upon 
war  conditions.  The  subsequent  ad- 


FIGHTING  THE  ICY  HAND  OF  DEATH 

...WITH  WAR  ALCOHOL 


jor  portion  of  the  collection  of  331,-  I 
500  Soviet;  furs  offered. 

MONTREAL  LEADS  EV  BUILDIN’O 

Montreal  led  all  cities  in  Canada 
in  construction  during  the  past  year 
and  Greater  Montreal  was  ahead  of 
any  other  similar  area  in  the  coun¬ 
try  as  regards  total  value  of  con-  i 
tracts  awarded.  A  total  of  5.359  con-  • 
iract.s  for  residential,  business,  in-1 
dustrial  and  engineering  construe- 1 
lion  of  an  aggregate  value  of  34,899,- 
(100  were  'warded  in  Greater  Mont¬ 
real  during  the  j'ear.  Toronto  and 
suburbs,  the  next  largest  centre  in 
Ihe  matter  of  size  and  commercial 
importance,  followed  with  4.676  con¬ 
tracts  of  a  total  value  of  $24,036,100. 
The  value  of  construction  in  Mont¬ 
real  reached  a  total  of  $10,946  081 , 
in  the  first  11  months  of  the  year, 
according  to  the  MacLean  Building  j 
fleview'.  Ottawa  was  second  with  | 
$6,911,450  in  the  same  period,  and  1 
Toronto  third  with  $6,780,188.  ' 


vance  has  entirely  counter-balanced  , 
Ihe  decline  of  that  month.  High-  i 
grade  bond  prices  recorded  a  minor  | 
increase  during  the  latter  part  of  | 
1942  ending  the  year  on  a  strong  | 
note.  The  index  of  bond  prices  con-  j 
tinued  to  fluctuate  slightly  .above  I 
the  trend  of  the  inter-war  period.  ' 
■5*  ! 

Gold  receipts  at  the  Mint  were  ; 
349.4.)9  fine  ounces  against  317,013  i 
in  N'ovomber,  the  index  after  sea-  j 
sonal  adiustment  moving  up  from  ^ 
94.7  to  99.8.  Flour  production  in  the  | 
j  latest  month  for  which  statistics  are  ] 
available  recorded  an  increase,  the  ; 
index  rising  four  points  to  117.8.  ; 
Inspected  slaughterings  suggestive  i 
of  conditions  in  the  meat-packing  1 
industry  recorded  an  increase  in  I 
December,  the  index  having  been  ' 
1.55.6  against  149.3.  Gains  were  I 
shown  in  cattle  and  hog  slaugter-  ' 
ing.s.  the  latter  amounting  to  681,0(XJ 
head  against  640,000.  Factory  i 
cheese  and  creamery  butter  w'ere  ■ 
manufactured  in  greater  volume  i 


#  Caught  in  a  storm  of  snow  and  sleet,  the  pilot  fights  rides  free  again  .  .  .  freed  from  the  icy  hand  of  death, ^ 
his  controls  to  bring  his  ship  safely  home  to  base.  Along  by  alcohol. 

the  edge  of  his  wings  ice  begins  to  form.  He  pulls  a  In  the  clouds,  on  the  battlefield,  at  sea  and  in  monl-^ 
lever,  and  from  the  nose  of  his  machine  a  thin  stream  tions  plants,  WAR  ALCOHOL  is  playing  its  essential  part 
of  pure  alcohol  shoots  out  to  be  sprayed  by  the  in  this  fight  of  all  free  men.  To  produce  this  vital  materiok 
whirling  propellers.  As  the  alcohol  settles  on  the  now  required  in  such  fabulous  quantities,  our  plants  are 
wings,  the  ice  disappears  like  magic.  The  plane  in  full  production. 
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advic.*  given  as  to  tlic  suiuibilii.y  of  a 
varic.y  of  leathers  for  d'ffsrent  mili¬ 
tary  purposes.  Examination  has  been 
made  of  numerous  dressings  and 
ivaterproofing  compound.s  for  leath¬ 
ers.  Ten.sile  strength  tests  on  Ira- 
t.her.s.  and  wear-resistance  tests, 
chiefly  on  eomposition-.solc  mater¬ 
ials  were  carried  out  for  the  Dep.irt- 
ment  of  National  Defence.  Used  mili¬ 
tia  boots  were  examined  for  the 
eai'.se  of  cracking  in  the  vamps.  Rc- 
.starch  on  the  deteriorafen  of  shoe- 
uppers  has  been  continued. 

Component  parts  of  certain  anti¬ 
aircraft  protection  devices  were  con- 
.structed.  Transparent  sheet  resins 
for  military  purposes  have  bcc:\  tcsl- 
rcl  against.  si>ccifications;  vulcanized 
fibre  identification  d'ses  and  other 
objects  have  been  examined,  and 
general  consideration  has  been  given 
.0  the  substitution  of  plastics  for 
metals  in  a  number  of  articles  and 
paru.  related  to  war  inatcriaLs. 


During  tlic  year  tlie  Radio  Section  , 
continued  to  work  on  ili’'  develop- 
ment  of  .sc.rci.  Radio  hocaio.'  equip-  Linm 
.  ment  wl'.li  eoii.siderabi',' 

Tlicrc  are  already  hi  the  ii.inds  of  IP 

the  Services  numerous  dii'fcren:  Mm 

equipments  whicti  liave  been  di  vclop-  jMM 

rd  in  the  National  Rcie.ir.-h  Labora¬ 
tories.  Some  of  thc'c  have  nireiul;, 

•been  used  successfully  against  tiie  ^ 

enemy. 

For  War  Industrie-,  -~'-T  - 

j  Inditsirial  requirements  for  wa. 

,  materials  have  creuiCd  many  new  jSjjmn 
‘  problems  on  which  tlte  National  Re- 
I  search  Council  lias  been  invited  t  j  iRjQ 

Tile  Division  of  .'Lpplnd  Uiulo- 
has  rendered  valuable  as.s's:.in.'e  in 
•  the  fitting  of  temporary  refrigera-  HPHM 
I  tors  on  merchant  vessels.  The  .sue- 
'  ccssful  transport  of  iiori.shable  loot! 

.stuffs  demands  refrigerated  .-iiippiiM 
.space  or  the  conversion  of  th<'  ma-  vaterproi 
leriul  to  a  less  peri-sliablc  form  th.al  ,,f,r 

can  be  carried  in  ordinary  stowage.  .. 

I  This  problem  is  mo.'t  acute  for  baeon 
!  which  goes  forw.ird  in  large  \ol.une.  iu’.ensive 
The  .shortage  of  refrigera  ed  sp.ice  cieveiopnr 
has  uiso  affected  o.her  i>c.i-'l'..ibli-  '.i»  Cana: 
eommodit  e.s.  Con.'-idcrable  work  ha  -  ,:on.  .V  pi 
been  done  on  the  irc.iiment  vi  shell  ri.iv,  btiiit 
eggs  to  avoid  deterioration  during  n'lions  ai 
..shipment  at  ordinary  tempera: '.ire;.,  t e.^s.  i.s  :;i 
All  export  cgg.s,  however,  arc.  now  t.diin;.;  al; 
.shipped  In  powder  form  and  riie  work  .  .ty  are  b 
o'  this  group  of  invc-s-tigataits  Is  now  in  the  I  i 
dirr,-ted  towards  the  (icvelopin''n:  of  I  iie  si; 
method.s  for  a-ssjessing  quality  -and  tie-  .tiiicli  is 
rcloping  drying  proce.sscs  eap.iliie  o;  lairpases 
producing  a  dried  egg  mater  ai  of  lien,  lia.s 
liigli  quality.  i;o--  ibility 

Dcliydration  of  meat,  ehiefly  pori.  (/laiits  th 
and  ciii-ed  ham.  has  been  studied  and  .American 
an  accrp.able  quality  of  prcduc;  has  bir.s  ol  v 
iieen  obtained.  Cloudy  related  to  loo  I  , eloped  a 
.studic.s  on  products  for  sbiptnent.-  being  r.u; 
ovcr.--ra^  is  ihe  (icioiopincn  of  con-  of  'ho  i. 
tainev.s  in  wbich  a  .sub.-titute  for  lin  r-ori:  cntl 
plate  has  been  lu-^^cd.  Package.;  Ivi-.ed  ciu.'trial  i 
primarily  on  fibre  and  wax  comb  iia-  iie  .‘taff 
tion.s  have  been  foun<l  iisefui.  D.'hy-  Couiu’  1  •. 
drated  products  require  packaging  in  luiri. 


•  For  the  Air  E’orce 

Establishment  of  tiie  new  aeronau- 
Jeiil  laboratories  just  outside  of  Ot 
I  ttiv.a  has  provided  Improved  facilities 
!  for  research  on  the  multitude  of 

■  problems  arising  from  modern  trends 
in  aviation.  Closest  co-0)x;ration  u 
maintained  between  the  Ro.val  Ca'n- 

I  adian  Ah'  Force  and  the  CDuncil's 
laboratories  through  the  Associate 
I  Committee  on  Aeronautical  Rc- 
^  search,  the  chaiman  of  which  is  the 
I  Air  Member  for  Aeronautical  En¬ 
gineering.  R.C.A.F.  Much  of  the  work 

■  in  progress  relates  to  problems  that 
I  have  been  suggested  by  Air  Force 

authorities  in  Canada,  the  United 
I  Kingdom  or  the  United  States. 

Horizontal  and  vertical  wind  tun¬ 
nels  enable  tests  to  be  made  on  mod- 
■"craft  of  all  kinds,  to  determine 
their  characteristics,  good  or  bad, 
wliich  are  likely  to  affect,  their  beha¬ 
vior  in  flight.  These  studies  are  very 
importan,.  In  the  devclcpment  of  su; 
perior  fighting  machines  and  hi 
warkhig  out  all  possible  safeguards  I 
for  the  flying  personr.el  who  use  ' 
them.  In  the  engine  laboratoo'  dy-  i 
munometer  rooms  are  provided  for  ' 
(he  testing  of  aircraft  engines,  while 
m  the  gasoline  and  oil  laboratory 
ccmple.e  equipment  is  provided  for 
(ihysical  and  chemical  testing  of  , 
aviation  fuels  and  lubricants.  A  ’ 
.'tructure.s  laboratory  provides  for  the  ^ 
fabrication  of  jwototypes  of  aircraft  I 
and  for  the  tcs„  of  component  paits. 

Expcriinrntal  work  required  in  con- 
I’.cction  with  .-scientific  problems  im-  J 
rlrr  invest  gation  in  the  National  Re¬ 
search  Laborato-ics  Is  often  eaiTieci  ■ 
out  co-operatively  with  tiie  Royal  * 
Canadian  Air  Force  Test  and  Dc-  , 
vclopment.  Establishment  which  is  t 
ically  .a  full-.'cale  experimental  fly-  : 
ing  station.  In  this  way  it  htu,  been  ■ 
po.'^sible  to  eorrelaiC  in  a  ino.st  effee 
live  way  the  results  of  laboratory  and 
mcdel  experiment.s  with  full-scale  ' 
t,e.s„s  and  to  brmg  together  on  a 
common  project  civilian  scientists 
and  Service  operating  personnel. 


National  Research  Council 
Serves  War  Departments 


I  Ottawa  —  Scientific  researcli  in 
'  Canada  during  the  past  three  years 
j  has  been  dmeoted  almost  wholly  to 
the  solution  of  new  and  urgent  prob¬ 
lems  arising  out  of  the  war.  The 
National  Research  Council  is  serv¬ 
ing  as  a  central  co-ordinating  body 
direct  ng  research  within  its  own  la¬ 
boratories  and  In  the  universities  and 
industry.  The  Council  has  been  ap¬ 
pointed  the  official  research  station 
of  the  Navy,  Army  and  Air  Force 
in  Canada.  The  close  co-operation 
between  Service  personnel  and  re¬ 
search  staff  thus  made  possible  has 
been  a  large  factor  in  promotbig  the 
appllcafon  of  science  to  military 
problems. 

For  the  Navy 

Scientific  problems  arising  in  con¬ 
nection  with  the  work  of  the  Navy 
are  studied  jointly  by  officers  from 
naval  headquarters’ and  civilian  per¬ 
sonnel  on  the  Council’s  staff.  Decl- 
sioas  can  thus  be  taken  promptly  and 
work  started  without  delay.  Tire  Na¬ 
tional  Research  Counci  maintains 
civilian  scientific  gi'oups  at  several 
ix)ints  on  both  the  Atlantic  and  Pa-  j 
cific  coasl.5  who  work  in  the  closest ' 
co-operation  with  the  naval  stations,  j 
A  sizeable  group  is  also  located  In 
Ottawa  and  contact  is  maintained  | 
with  similar  research  stations  In  the 
United  States  and  Great  Britain. 

Many  of  the  problems  presented 
relate  to  the  supply  of  materials  and 
the  preparation  of  specifications. 
Highly  technical  problems  have  ari¬ 
sen  from  anti-submarine  warfare 
end  mnesweeping  operations.  Sev- 


laboratory  has  investigated  for  pro¬ 
duction  purposes  or  improvements, 
products  used  by  almost:  every  branch 
of  the  Armed  Forces  including  sur¬ 
geons’  gloves,  ground  slieets,  gas¬ 
mask  components,  artillery  and  tank 
parts,  crasJi  and  steel  helmets.  In 
addition  the  laboratory  has  made  nu¬ 
merous  acceptance  tests  on  contract 
deliveries.  Recently  much  attention 
has  been  given  to  rubbei-  conserva¬ 
tion  problems  and  to  the  study  of 
synthetic  rubber  processes.  Commer¬ 
cial  production  of  fuse-powder  char¬ 
coal  was  carried  on  until  recently 
by  the  National  Research  Council; 
manufacturing  ha.s  now  been  turned 
over  to  a  commercial  concern.  Re- 
^rch  on  the  fundamental  i)roblcms 
involved  in  the  operation  is  being 
continued  by  the  Council. 

Activities  in  the  textile  laboratory 
have  been  largely  in  connection  with 
accept^,co  test  work  and  sixicifica- 
included  an 


Shipments  To  Be  Made  in  The 
Spirit  of  the  Hyde  Park 
Ajjreement 


POOLING  MATERIALS 


Canada  to  Export  to  Meet  Am¬ 
erican  Needs  While  This 
Country  Gets  Steel,  Coal, 
I’etroleum,  and  Other  Like 
Supplies 


('oiroN|Kmtlciirc 

Vancouver — riniber  Controller  Alan 
H.  Williamson  told  a  gathering  of 
more  than  250  representative  lumber¬ 
men  and  loggers  here  that  Canada's 
log  expert  policy  would  probably  have 
to  be  relaxed  this  year  to  relieve  the 
shortage  of  hemlock  pulpwcod  in  Pu¬ 
get  Sound  pulp  mills. 

"Our  policy  is  to  operate  within  the 
spirit,  of  the  Hyde  J’ark  agreement,” 
said  Mr.  Williamson  ;n  his  first  pub¬ 
lic  address  to  members  of  the  west 
coast  industry  since  his  recent  ap  ■ 
pointment  as  chief  of  the  Canadian 
tim’jer  control  administration. 

"That  agreement  basically  pro¬ 
vides  on  broad  lines  for  equal  acccs-s 
to  raw  materials  tu  each  country  tor 
purposes  of  equal  urgency.  Hence 
Canada  depend.;  on  the  United , 
B.ates  for  steel,  machine  tools,  and 
so  on,  while  the  Untied  States  looks 
to  Canada  for  nickel,  alummuni, 
copper,  lumber,  etc. 

"An  examination  of  our  pasilion 
discio.?es  that  in  1943  we  will  be  cx- 
pcc.cd  to  export  from  British  Colum¬ 
bia  to  Puget  Sound  a  quantity  of  i 
hemlock  logs  for  itse.  ;ii  iho  manu-  j 
laeture  pf  pulp.  Such  action  is  only 
reasonable  and  fair  despite  the  fact  j 
that  all  such  logs  are  urgently  needed  ; 
in  Bri  ish  Columbia  to  maintain 
production  at  existing  rates.” 

rrcblems  of  New  Wealth  I 

In  a  heart-to-heart  talk  with  rc- 
presen.ativc.s  of  British,  Columbia's 
No.  1  industry  that  last  year  pro¬ 
duced  .some  $120,000,000  of  nevr 
wealth  for  the  provmce  Mr.  William-  I 
son  outlined  some  of  the  problems 
of  the  timbei'  control  and  appealed 
for  wholehearted  co-operation  in  ! 
smco.hlng  the  flow  of  production  so 
that  the  vast  wanbne  requirements  i 
of  Canada,  Britam,  the  United  States  | 
and  other  essential  markets  might  be  | 
met.  I 

Mr.  Williamson  reminded  his  ILs-  ! 
teners  that,  in  spite  of  all  their  diffi-  | 
cultles,  they  were  fortunate  in  be-  I 
longing  to  a  favored  minority,  repre-  I 
senting  an  industry  with  almost  un¬ 
limited  orders,  enjoying  priority  in  I 
labor  and  equipment,  assit.sed  to ' 
some  extent  by  higher  prices  and  de-  i 
pietion  allowances  in  taxation.  j 

“And  the  forest  industries  liavc  ! 
this  advantage,  too,”  he  said.  “When  j 
the  war  ends  they  can  be  transform-  . 
eel  to  serve  i)cacetime  demand;  at 
comparatively  little  cost.  It  Is  quite 
cbviou.;  that  the  limber  industries 
have  been  beset  by  troubles  and  that 
they  have  made  real  sacrifices,,  and 
j;o  one  questions  the  magnitude  of 
their  contribution  towards  winning 
tlie  war.  but.  it'Bhould  bo  remembered 
that  ihefe  are  other  important  Can- 


tions.  Special  problem; 
investigation  of  methods  to  reduce 
weathering  of  canvas  duck,  a  study 
of  thermal  transmission  of  blankets, 
color  analyses  of  certa  n  types  of 
textile  products  and  work  on  respira¬ 
tor  pads.  Materials  tested  included 
felt,  silk  gauze,  silk  thread,  braid, 
vulcanized  cloth,  Iwx  cloth  and  var¬ 
ious  tiTJes  of  uniform  materials.  .A 
large  amount  of  work  is  bring  car¬ 
ried  out  on  the  development  of  suit¬ 
able  types  of  anti-ga.s  impcrmcable- 
Ijim:  fabrics  and  on  the  maintenance 
of  suitable  standards  of  quality  in 
material  of  t.'tc  type  which  is  being 
manufactured  m  Canada.  Other  stu¬ 
dies  include  work  on  the  water-proof¬ 
ing,  mildew-proofing  and  flame¬ 
proofing  of  cotton  textiles. 

Inspections  have  been  made  and 


Fighters  on  the  Canadian  Home  Front,  men 
and  ’women  of  Cancar  are  doing  a  full-time 
production  job  of  which  they  may  wcU  be  proud. 
Their  ever-mounting  output  is  aimed  for  Victor)  ! 


LIEUT.  ANDRE  MARCIL,  R.C.N.V.R.,  home  on  leave  from 
Murmansk  and  Mediterranean  convoy  duly,  congra¬ 
tulates  workers  at  Point  St.  Charles  Plant  after  an 
address  in  which  he  demonstrated  many  of  the  active 
serticc  uses  of  produas  made  in  C'ANCAK  plants. 


(.Ibove)  TYPICAL  OF  CANCAR  SPIRIT  is  this  smiling  group  of  foumlrMnca 
taking  time  out  for  a  breather  from  their  strenuous  .ind  s  ital  labour.s; 

(Inset)  WOMEN  WAR  WORKERS  at  one  of  f.AXt.AK’s  Aircr.ift  Dimsiuii  PI.iuis 
swing  into  action  with  a  will  that  bodes  ill  for  the  Axis.  I  lu’se  women 
perform  many  intricate  operations  with  cver-mcre.ismg  cfliciencv. 


!  al  Council  and  the  Ai-my,  this  acti¬ 
vity  has  developed  rapidly  and  is  now 
a  highly  co-ordinated  project  oper¬ 
ating  as  a  Dlrec. orate  of  the  Depart¬ 
ment  of  National  Defence,  but  un¬ 
der  a  Director  General  who  is  a  civil¬ 
ian  scientist  on  the  staff  of  the  Na- 
tibnal  Research  Council.  Of  the  ac¬ 
tive  personnel  about  one-half  are 
civilian  scientists  and  the  rest  arc 
uniformed  Officers  and  men.  The  es¬ 
tablishment  Is  an  excellent  example 
of  the  most  effective  co-ordination 
of  civilian  and  military  agencies. 

Indicators  for  war  gases  and  chem¬ 
icals  for  other  war  services  have  been 
synthesized  and  studied.  The  rubber 


(Right)  THE  OLD  SHELL  GAME  with  the 
Axis  on  the  loser’s  end.  Two  expert 
players  at  one  of  CanlPAR’s  Plants. 
(Below)  ON  THEIR  WAY  to  war:  steel 
billets  take  their  fir.st  step  towards 
becoming  shell  casings  as  they  are 
I  tut  tu  length  in  endless  series. 


THE  PLANT  COUNCIL  at  Ca.N(:aR  s  Propelli 
Division  keeps  tne  wheels  of  pruductin 
turning  smoothly.  Labour  and  Managi 
ment  are  proud  of  the  job  they  arc  doinj 


being  made  to  ease  the  manpower 
shortage  in  the  forest  industries  by 
giving  a  piiority  on  loggers  and  skill¬ 
ed  sawmill  workers  second  only  to 
coal  miners  and  other  essential  men. 
Canada's  lumber  mdustry  also  shar¬ 
ed  equally  with  its  American  coun- 
i  tirpagt  priority  on  U.S.  manufactured 
equipment. 

As  a  further  incentive  to  produc¬ 
tion  loggers  had  been  offered  deple¬ 
tion  allowance  on  taxes,  and  he  sin¬ 
cerely  hoped  that  this  would  prove 
Of  material  aid  to  the  industry  be¬ 
cause  it  -was  no  easy  task  to  obtain 
tax  revision  at  Ottawa  and  continu¬ 
ance  of  such  relief  would  depend 
largely  on  the  results  it  obtained.  Fin¬ 
ally,  there  had  been  the  increases  in 
the  price  of  peeler  logs. 

Ml'.  William  added  that  during  liis 
presen  c  visit  to  the  coast  he  hoped 
to  confer  with  all  bi'anches  of  Uie 
industi'y  to  learn  about  th^  prob¬ 
lems  a;  first  hand.  He  commended 
loggers  and  lumbermen  for  what  they 
I'.ad  donrf  so  far,  paying  particular 
tribute  to  the  work  of  R.  J.  FUberg 
and  J.  H.  McDonald  in  Aerop  Tun-  i 
ber  Products.  t  ^ 


(Abore)  TIME  OUT  for  lunch  in  a  typical 
sunny  C.A.NCAR  cafeteria. 

(Lcjt)  WOMEN  WORKERS  play  a  big  pan  iii 
building  wings,  one  of  (he  many  war 
jobs  jn  which  Canlml  is  .specializing. 
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nl  tbp  ronvcnlion.  howrvcr,  it  vas  ilonc 
sfcrctl.x’  and  doubticss  rrsultod  in  a  dccisio 
it  cuntiiincd  alloftclhcr  too  imich  dynamite  for 
political  i)arly  which  has  been  ))crilously  close  to 
obscurity  and  had  to  find  ways  anti  means  of  re¬ 
habilitating  itself  in  the  public,  eve. 

I’or  some  years  prior  to  the  war  it  had  been 
bccominji  apparent  that  a  conflict  between  federal 


;,z|The  Problem  of  the  Post-War  World! 

By  SIR  STAKKORD  CRIPPS, 

British  Minister  of  Aircraft  Production,  In  an  Address  to  the  International 
fouth  Conference  in  London. 


Erfitoj  and  Manager  |  |)iovincial  authoriiy  was  in  the  tnaking.  The 
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dclibei'ations  and  .siib.sccincnt  report  of  the  Rowell 
Sirois  (iommi.s.sion  emerged  from  the  general  rccog- 


BEYOND  the  present  struggle, :  in  our  o\tm  country ;  without  national 
further  than  victory  itself,  looms!  self-sacrifice  we  shall  never  build 
the  problem  and  the  hope  of  Ihej  peace.  Justice  and  equality  in  the 


patiently  rcs-ored.  Industries  that 
will  have  been  despoiled  of  machine 
tools  and  key  workers  must  be  re- 
equipioed  and  reslaffecl.  Here  is  a 
tremendous  task  for  the  united  ef- 
t  fort  of  the  United  Nations — a  task 


25  YEARS  AGO 

from  the  Files  ol  The  Fmonciol  Time* 


when  agreement  was  found  impossible  hut,  under 
emergency  wartime  powers  assumed  by  the  federal 
government,  many  of  the  recommcndalioii.s  con¬ 
tained  ill  the  reiiorl.  particularly  those  relating  to 
financial  and  la\nlion  affairs,  have  been  implc- 
.nented. 

Restoration  after  the  war  of  prc-1940  federal- 
provincial  relations  is  most  unlikely,  and  Ihe 
British  Nortli  America  Act,  framed  as  it  was  for  an 
entirely  different  generation  and  under  an  entirely 
different  set  of  circumstances,  will  not  be  allowed 
to  stand  in  Ihe  way  of  necessary  changes.  That 
discussion  of  this  most  important  domestic  problem 


post-war  world  —  a  world  scarred  |  world.  We  must  be  inspired  not.  by 
deep  with  the  devastation  of  wari  nhat  we  can  gain  bu^  by  what  we 

nilion  of  this  lact.  The  Sirois  report  was  tabled  and  i  ,  -i  n 

1  feder  d-i.mvi.u  i  d  eouferenee  ii  Ott  iwi  broke  ,,,,  I  ^a^'dom  has  created.  I  ^^^ch  an  inspiration  is  easy  be  planned  wd.h  Imagm 

‘  ‘  *  ‘  '  ‘  *  I  How  are  we  to  approach  Ihe  heal-,  and  natural.  We  desire  lugcatly  and  Hi-lott  And  carried  out  wuh  zes^  and 

ing  of  this  wounded  monsvCr?  Never  passionately  to  do  our  utmost  to  help  CAmest  devotion  if  the  common 
forget  that  we  are  dealing  with  hun-!  all  our  allies  whatever  t.hc  cost  to  psoplc  of  Europe  and  ^f  Asia ^are  Jo 
deeds  of  millions  of  human  beings—  ^  ourselves.  If  that  same  .spirit  can  ac*  I  Achieve  freedom  ^  ‘  ' 

fafhcr.s,  mothers,  brothers,  sisters—  }  tifatc  us  when  the  war-  is  over  and  we 
families  of  ordinary  folk  like  our-  start  out  to  rebuild  the  world  with 
selves.  We  so  often  think  of  these  that  resolution  in  our  hearts,  we  sliall 
problems  in  the  terms  of  states  and  |  bo  able  to  accomplish  a  great  victory 
regions  —  of  the  Balkans  or  Silesia.  |  m  peace  foi*  justice  and  for  the  com- 
of  Germany  or  France  —  and  we  mon  people  in  every  part  of  the 
are  then  apt  to  overlook  the  living  world, 
reality  of  the  millions  of  people  with  ^  ^  ^ 

whom  we  are  dealing.  Our  problem ;  The  f  rst  task  which  will  have  to  |  do  not  wisli  to  include  every  single 
is  first  and  foremost  a  human  prob-  ,  be  tackled  when  the  war  comes  to  j  German  man,  woman  and  child  in 
lem,  and  our  enemies  are  human  i  an  end  will  be  t.he  relief  of  the  suffer- I  the  same  indictment, 
beings  though  their  leaders  may  be  |  uig  people  of  Europe.  This  is  a  task  \  The  German  people  —  innocent 


Devoted  to  the  interests  of  the  investing  puMfe  should  be  so  studiously  avoided  by  those  who  ought 


in  the  betief  that  the  confidence  of  captlat  is  essen 
hat  to  the  stabitity  of  finance,  Die  prosperity  of  in 
diistry  and  the  devetopnient  of  our  resources. 
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Wage-Earners  and  Share-Holders 

In  1941  the  United  States  Steel  Corporation  paid 
out  six  hundred  million  dollars  in  wages  and 
salaries,  comparcfl  with  sixty  million  dollars  in 
rlividends.  Thus  the  wages  of  labor  were  fen  times  j 
the  wages  of  capital.  I  here  arc  broadly  similar  I 
figures  for  General  Motors.  General  Filcctric.  Beth¬ 
lehem  Steel  and  other  hig  .\merican  (iorporalions-- 
and  it  may  be  accepted^  that  the  experience  of  big 
corporations  in  this  country  would  be  very  similar. 

•Vow  we  are  not  going  to  argue  that  the  share¬ 
holders  of  a  company  or  corporation  are  entitled  lo 
Ilje  same  rclurn  as  wage-earners.  It  is  quite  apparent 
I  hat  praetically  all  wage-earners  have  to  live  out  of 
ibeip  incomes,  whereas  in  the  case  of  “coupon 
••lippbr.s’’  the  return  on  their  investments  frequently 
rrpre.senls  something  extra.  (Still  there  really  are 
widows  and  orplian.s  —  and  others  —  who  depend 
r>ft  the  returns  of  the  savings  of  themselves  or  others 
In  preside  the  w here-with-all  of  life). 

Rut  sve  do  argue  that  the  wage-earner  and  the 
salary-earner,  like  Ihe  share-holder  have  a  stake  in 
Ihe  enterprise  from  which  they  draw-  their  incomes, 
and  that,  therefore,  they  have  an  interest  in  the 


to  be  concerning  themselves  seriously  with  the 
question  j)rovides  further  evidence  of  the  disinclin¬ 
ation  of  politicians  tod.ty,  even  in  times  of  emerg¬ 
ency,  to  commit  themselves  on  any  cemtentions 
subject.  Jf  it  is  left  lo  the  post-war  years  to  resolve 
Ihe  fedcral-j)rovincial  problem,  however,  social 
security  and  other  necessary  rcconslruction  moves 
will  be  seriously  impeded. 

How  Life  lusiirance  Fights 

rilERE  .MtF;  many  a.si)ccls  to  life  insurance 
which  liave  been  icalized  and  appreciated  for  many 
years.  There  is  of  cour.se  the  protection,  voluntar¬ 
ily  contracted  for;  there  is  the  training  in  thrift 
and  in  habits  of  orderliness  and  numerous  other 
qualities  which  are  desirable  from  the  point  of 
view  of  the  individual  and  ol  the  nation  as  a  whole. 

In  war  however,  csj)ecially  in  a  war  such  as  the 
present,  when  the  economic  implications  arc 
almost  as  fearful  as  the  i)olilical  and  mililary  po¬ 
tentialities,  life  insurance  companies  arc  perform¬ 
ing  a  .service  which  can  not  be  overestimated.  This 
service  was  )Ticntioned.  all  loo  briefly  perhaps  in 
the  address  given  to  (Canada  l.ife  shareholdcr.s  and 
policy  holders  by  N.  .Mitchell,  president  of  the 
company  at  last  week's  annual  meeting  of  the 
institution. 

.Mr.  Mitchell  stressed  the  j)oint  that  about  one 
Canadian  out  of  every  three  has  contracted  for  at 
(•reservation  of  not  only  small  business,  but  of  bi.g  |  least  one  life  insurance  policy,  and  that,  during  the 
business,  just  as  the  capitalists  have.  Therefore,  the  j  (last  year,  tlies."  (•oliey  holders  have  withdrawn 
workers  should  be  as  nnich  concerned  as  the  slock-  '  .almost  a  quarter  billion  dolLsrs  from  their  earnings 
holders  is  seeing  lo  it  that  wage  levels,  taxation  and  ■  and  savings  for  the  purpose  of  insurance  invesl- 
olher  factors  permit  the  survival  of  business,  both  ■  nienf. 

•luring  and  after  the  war.  In  ordinary  times  one  might  feel  gratified  at 

That  the  workers  fail  so  ob\  iously  to  recognize  j  such  a  dcvcloiimcnt  sim|ily  because  it  illuslrales 
their  osvn  primary  interest  in  the  welfare  of  the  cor- I  certain  commendable  habits  of  the  people  of  this 


from  w'anl  and 

freedom  from  fear. 

While  al  this  essential  work  is  pro¬ 
ceeding  we  must  devise  and  carry  in¬ 
to  effect  plans  that  will  render  it  im- 
(jossible  for  any  of  the  peoples  of 
Europe  to  be  subjected  ever  again  to 
the  brutality  of  Nazi  aggression.  I 
speak  of  Nazi  aggression  because  I 


Returns  compiled  by  the  Finance 
Department  show  that  Canada's  to¬ 
tal  gross  debt  on  January  31st  \va.s 
*1,994,563,746,  as  comp.ai-ed  with  a  to¬ 
tal  gross  debt,  of  $1,226,185,543  on 
January  31,  1917. 


brutes.  !  which  will  have  to  be  carried  out  on 

*  *  *  I  a  grand  scale,  as  grand  as  if  it  were 

All  these  people  have  been  pro- ,  a  majoi- operation  of  war.  Great  oom- 
foundly,  though  differently,  affected  n^itments  in  shipping  and  other 
by  the  war.  The  peasants  in.  one  of  |  forms  of  transport  will  be  involved; 
those  many  villages  where  the  w-o- 1  enormous  supplies  of  food,  clothing 


men  have  been  subjected  to  rape 
and  the  children  shot  before  their 
parents’  eyea  "  ill  have  different  feel¬ 
ings  from  those  who  have  .spent  the 
wartime  in  some  peaceful  English 
village  which  has  been  no  nearer  lo 
tragedy  than  seeing  a  German  plane 
fly  harmlessly  overhead. 

Geographical  situation  too  makes 
for  great  differences  of  outlook.  The 
feelings  of  our  Australian  and  New 
27ea!an(l  friend.s  or  our  Chinese 
allies  towards  Japan  may  be  quite 
different  from  our  own.  Our  Am¬ 
erican  allies  may  have  comparative 
views  on  the  importance  of  the  Paci¬ 
fic  and  the  Mediterranean  very  dif¬ 
ferent  from  those  of  Britain  and  her 
We.stern  neighbors.  I  mention  these 
matters  only  to  emphasize  the  im-  j 
portance  of  this  diversity  of  view  in  I 
gauging  the  relative  importance  of  i 
the  mattcr.s  with  which  we  have  loj 
deal.  I 

It  is  indeed  necessary  in  approach- 


and  medical  stores  will  be  required; 
and  large  forces  of  workers  and  ad- 
ministrat<K's  will  have  to  be  mobil¬ 
ized. 

Plans  for  this  great  operation  are 
already  under  way  in  the  hope  that 
the  day  may  not  be  too  far  distant 
when  it  can  be  put  in  train  .  .  .  Re¬ 
lief  is  of  course  the  first  s.ep.  But 
relief  must  be  followed  by  recon¬ 
struction. 

Stalingrad.  Warsawy  Rotterdam, 
Belgrade  ,and  scores  of  other  towns 
and  cities,  must  be  rebuilt.  Agricul¬ 
ture  that  will  have  been  ruined  by 
the  wholesale  slaughter  of  livestock 
and  by  the  lack  of  fertilizers  must  be 


and  guilty  alike  —  will  undoub.,€dly 
suffer  sufficiently  for  the  misdeeds 
of  their  rulers  without  our  Indulging 
in  discriminate  vengeance  against 
them. 

Our  concein  must  be  to  destroy 
the  power  of  the  Nazts  and  of  the 
German  war-machine,  to  punish  the 
war  criminals  and  to  insist  that  Ger¬ 
many  repair  as  much  as  possible  of 
the  great  damage  which  she  has  done 
to  her  neighbors.  We  must,  however, 
go  further  than  this,  to  secure  the 
safety  of  Europe.  We  must  secure 
that  it  will  be  outside  the  power  of 
any  future  Hitler  to  use  the  great 
mdustrial  resources  of  Central  Eu¬ 
rope  as  the  means  of  plunging  the 
world  into  another  holocaust  of 
slaughter  and  brutality  .  .  . 

European  civilization  is  a  precious 
thing  to  which  all  nations  —  Includ- 
Continued  on  Page  9, 
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Pounclkeeper’s  Duty 

ing  international  problems  to  Iry  lo‘  took  jlo'y*'  •I"’ 

vifw  them  through  a  dozen  differ- 1 ‘’’‘J, off 
ent.  eves  To  nroeeed  solelv  on  the!  '‘d'od  up  a  few  of  hem  1he 

other  evening.  One  ruling  laid 
down  brings  back  memories  of  the 


ent  eyes.  To  proceed  solely  on  the ; 
ba.sls  of  our  own  personal,  party  or 
national  point  of  view,  however  en¬ 
lightened  we  may  believe  it  lo  be. 

is  not  to  find  a  .solution,  but  only  to,  _  .  .....  ..  , 

make  for  inevitable  confusion  and  gathered  into  the  city  pound 

shall  not  be  allowed  to  go  dry,  but 


day  when  Winnipeg  was  young  and 
near  to  the  soil.  It  is  enacted  that 


lior.ifion.s — or  smaller  concerns— in  which  they  are 
rmplojed,  .ind  which  provide  their  incomes,  is.  per- 
h.tps,  not  so  much  their  fault  as  it  is  Ihe  fault  of 
their  emploxcrs.  .Ynnual  reports  of  corporations 
arc  directed  lo  shareholders.  Only  some  of  them — 
issued  by  the  more  advanced  executives-  arc  pub¬ 
lished  in  the  press.  .\nd  only  a  few  give  particulars 
of  the  amounts  paid  out  to  employees,  as  eoinparcd 
with  the  amounts  paid  out  to  share-holders  --and 
quite  frequently  the  share-holders  get  nothing,  as  an 
examination  of  the  records  of  many  Gnnadian  cor- 


coiiiitrx.  .\l  the  (iresent  time  however,  with  mone- 
l.iry  pressures  mounting  rnpidly.  such  a  record 
must  be  considered  as  somewhat  of  a  godsend  l)y 
the  men  directing  and  worrying  about  (ianada’.s 
fiscal  progress. 

The  country  has  heard  much  of  late  about  the 
ever  widening  gulf  belweeii  s|)ending  (loxvcr  and 
purchasable  goods  and  services.  There  is  no  ignor¬ 
ance  -at  least  there  should  not  hc--about  the  signi- 
fieanee  of  ihe  stresses  ercated  by  ibis  gulf  and  ef- 
forls  are  being  made  lo  narrow  it  by  draining  off 


(•01  alions  ill  reveal;  (in  loo  many  eases,  in  fact.  Uurplus  earnings  and  savings  into  channels  where 


there  is  little  or  nothing  for  the  mortgage-holders) 
Let  us  quote  the  .New  York  Times: 

“While  the  figure  of  dividends  to  stockholders 
can  always  be  found,  it  requires  a  diligent 
search,  even  in  the  best  and  fullest  reports  of 
the  great  corporations,  lo  find  the  sum  paid  lo 
Ihe  employes.  Large  numbers  even  of  our  fore¬ 
most  corporations  publish  the  annual  dividend 
figure  but  do  not  publish  the  annual  payroll 
figure  at  all.  Yet  the  same  managers  who  are 
responsible  for  these  reports  are  often  beard 
rornplaining  that  the  workers  do  not  realize 
the  extent  of  their  own  interest  in  the  stability 
and  survival  of  their  corporation  or.  for  that 
matter,  of  the  private  enterprise  system  as  a 
whole.'’ 

So  long  as  there  are  more  wage-earners  than  there 
.arc  stock-holders,  and  so  long  as  the  wage-earners 
have  intelligent  organization  directed  lo  u.sing  their 
voting  power,  it  can  he  expected  that  they  will  be 
able  lo  dominate  (lolitical- minded  governments  lo 
llie  disadvantage  of  Ihe  owners  -the  holders  of  out¬ 
standing  shares.  If  is  for  the  corporation  execu¬ 
tives  --  the  trustees  of  big  business  -•  lo  make  the 
i-ase  for  a  system  which  i)erinits  the  workers  in 
'•iiierprise  lo  an  extent  which  would  not  be  |)Ossible 
without  the  investment  of  capital  hv  the  share¬ 
holders. 

Anri  vv  c  submit  lliat  there  is  no  heller  sv  stem, 
except  in  the  scheming  minds  of  op|)orlunisf  poli¬ 
ticians  and  in  the  unhealthy  inteilcets  of  economic 
'  iviseefionisis. 


the,\  max  become  temporarily  “sterilized”.  11 
would  he  difficult  however  lo  find  a  more  .satisfac¬ 
tory  reservoir  for  such  funds  as  may  be  available 
after  the  govcrnmenl's  requirements  have  been 
supplied,  than  is  provided  by  the  life  insurance 
companies.  .Not  only  should  no  official  restrictions 
be  placed  upon  the  incentives  to  partake  of  insur- 
j  ance  protection,  but  there  should  be  some  support 
j  for  and  sponsorsbii)  of  education  regarding  the 
principles  and  functions  of  insi.irance. 

Draining  off  of  surplus  funtls  for  real  and  tang¬ 
ible  protection  against  person.al  emergencies  is  not 
the  only  commendable  service  ixcrforincd  by  life 
insurance  however.  'I  here  are  in  Canada  today 
hundreds  of  thousands  of  new  wage  earners  for 
whom  (vax  envelopes  arc  n  rather  thrilling  experi¬ 
ence.  There  is  no  agency  available  at  the  present 
time  that  could  belter  inculcate  into  the  xoung 
minds  the  (•rinciixlc  of  thrift  and  foresight  than 
iivsurancc. 

Those  indnsirial  em|)loxcrs  who  feci  that  they 
have  a  dulx'  toxvards  their  cmiiloyccs  and  towards 
their  own  fulure  as  employers  might  well  give  even 
more  sludy  and  sii|)p(>it  lo  group  aiul  other  insur¬ 
ance  |)ralce!ion  than  Ibex  have  given  in  the  past. 
One  of  the  stabilizing*  factors  in  future  years  of  eco¬ 
nomic  stress  will  have  lo  be  looked  for  in  the  |)ro- 
tcclion  contracled  foi'  noxx.  in  limes  of  relative 
pros|)erily. 


not  be  such  as  to  restrict  hi.s  activi¬ 
ties  for  any  length  of  tiriic. — Hali¬ 
fax  Flerald 

Aviation  Prospects 
Great  Britain,  the  United  State.', 
Russia  and  other  nations  hax'e  al¬ 
ready  set  experts  at  work  to  co.t.- 
sider  plans  for  peace-time  revival 

disagreement.  '  «“v(xscu  m  ku  tuy,  Dui.|and  expansion  of  commercial  and 

^  !  shall  be  milked  by  the  poundkeeper,  j  passenger  air  loutes.  In  the  years 

I  do  no;  xvant  to  discourage  any- 1  "  roxvarded  xvith  yie  before  the  war.  Great  Britain  had 

one  from  taking  a  definite  viexv,  but  milk  thereof  for  hLs  pains.— Winni-  sendees  in  operation  to  South  Afri- 

I  xxould  like  to  xvam  that  in  arrix-ing  >  inbunc.  ca,  India,  Australia  and  New  Zcal- 

at  that  viexv  there  are  a  great  manyj  land.  These  xvill  be  resumed  when 

aspects  of  the  problem  xx-hich  xve  all  j  The  Univ€r.sitie.S  arid  War 
must  bear  in  mind.  A^xe  all.  ini  ^  great  deal  of  nonsense  has  been 
discussing  the  fate  of  the  common  I  ^  ticked  about  the  Cana- 

people  of  the  xvorld,  do  not  let  usL;jjj„  universities  being  refuges  for 
make  the  mistake  of  ox-erlookjng '  They  are  nothing  of  the 

the  human  s  de  of  the  problem  while  j  All  the  men  students  are  sub- 

xve  concentrate  solely  upon  tho|j 
mechanics  of  its  solution. 


Tlie  annual  report  of  the  Monarcli 
Life  Assuranoe  Company  shoxved  in- 
suranco  in  force  amountihg  to  $11- 
507,000,  an  increase  for  the  year  of 
about  28  per  cent.  Insurance,  nexxr 
and  revived,  amounted  to  $4,263,908, 
an  increase  of  about  57  (>cr  cent.  Pre¬ 
mium  income  on  tlve  nexv  premium.s 
sJioxvcd  an  increase  of  approximately 
88  per  cent. 

Tlie  Toronto  Railxx’ay  Company'.^ 
gross  earnings  for  the  year  amounted 
to  $6,291,759,  compared  with  $5,973.- 
161  In  the  previous  yeaj-.  a  gain  of 
$318,597;  operating  expenses  required 
$3,815,277,  comparcii  with  $3,350,657, 
an  increase  for  the  year  of  $464,619. 
I’his  resulted  in  net  eammgs  of  $2.- 
476.481,  down  from  $2,622,503  in  the 
previous  year,  a  decrease  of  $146,022. 


E.  F.  Hutchings,  president  of  the 
Great  West  Saddlery  Company  of 
Winnipeg,  and  one  of  the  best  known 
financiers  In  Manitoba,  is  the  head  of 
a  syndicate  that  has  secured  a  ten¬ 
tative  contract  to  build  twelve  ship.s 
on  the  Pacific  Coast.  It  is  estimated 
that  the  c.stabllshment  of  the  nexv 
industry  will  mean  an  ultimate  in¬ 
vestment  of  $20,000,000. 


The  payments  by  the  Crown  Life 
to  policyholders  during  the  calendar 
year  xv^ere  $131,053  as  against  $158,- 
420  in  1916. 1710  expense  ratio  showed 
a  rather  unusual  decrease,  being 
down  from  15  per  cent  to  12.6  per 
cent.  The  Company  accepted  nexv 
business  in  1917  to  the  amount  of  $4,- 
115,431,  while  the  total  insurance  is¬ 
sued  and  revived  was  $4,784,516.  ’Thi.i 
brought  the  total  of  insurance  in 
force  at  the  close  of  the  year  to  $15,- 
874,000. 


The  next  observation  that  I  should 
like  to  make  is  that  we  must  try  to 
keep  our  flights  of  imagination  and 
invention  down  to  concrete,  xx-ork- 
abie  propositions.  There  is  always 
a  great  temptation  —  and  1  have 


ject  to  the  draft  and  are  compelled, 
xv-hile  at  the  university,  to  take  basic 
training.  If  the  National  Selective 
Board  says  they  are  doing  more  im¬ 
portant  work  completing  their 
courses  than  serving  in  the  armed 
forces  or  engaging  in  xvar  industry, 
it  was  exactly  to  make  decisions  of 


often  fallen  to  it  mjcelf  to  get  National  Selectiv. 

earned  away  by  some  large  and 

idealistic  conception  of  world  organ-  ,  _ _ 

ization.  xvhich  looks  splendid  in  a  I 

resolution  or  on  paepr  but  xvhich  by  ■  Future  of  Our  Forests 
its  very  magnitude  makes  accom- ;  Already  there  are  arears  that 
plishment  quite  impossible.  :  hax'e  been  despoiled  of  forest  growth 


the  xvar  is  over.  Canada  cannot 
afford  to  fall  behind  in  this  field, 
for  this  country  is  the  most  direct 
route  between  Europe  and  Asia,  end 
one  x\-hich  xvithin  itself  can  develop 
great  aviation  possibilities.  —  Cal¬ 
gary  Herald. 


Do  not  interpret  what  I  have  just 
said  as  meaning  that  I  do  not  think 
that  great  changes  are  necessary 
For  without  great  changes  in  the 


that  never  should  have  been  so  de¬ 
spoiled.  There  is  new  hope  for  such 
areas  in  scientific  reforestation. 

In  many  parts  of  old  Ontario  the 


political  and  economic  organization ,  ongg  magnificent  forests  of  hard- 


of  the  world  xxe  may  be  certain  that 
democratic  civilization  cannot  sur¬ 
vive.  My  primary  concern  is  that 
the  plans  which  are  put  forward 
should  be  such  as  xvill  take  into  ac¬ 
count  as  far  as  possible  the  different 
points  of  viexv,  the  different  tradi¬ 
tions,  and  the  different  interests 
the  nations  and  peoples  xvho  "'ill  be 
!  concerned  in  post-xvar  settlement.! 
In  this  task  xve  are  partners  and , 


xvood  practically  have  disappeared. 
We  must  prepare  now  lo  prevent 
any  such  condition  arising  xvhere 
our  present  x-ast  stands  of  valuable 
timber  are  to  be  found.  If  xve  can 
maintain  our  woods  resources  we 
can  soh'e  the  problems  of  Ihe  fu- 
Fort  William  Times-Journal. 

Best  Wishes 


Historic  Bad  Guess 
Lots  Of  prophets,  even  the  major 
ones,  notoriously  have  made  bad 
guesses.  But  xvas  there  ever  a  worse 
one  than  that  which  is  recorded  in 
our  “Ottawa  in  1918”  column  today? 
Hear  this  from  the  crystal  gazers  of 
the  Winnipeg  Free  Press:  “Mr. 
King’s  attempt  to  re-enter  Canadian 
public  life  as  an  opponent  of  the 
Union  Government  and  its  war  pro¬ 
gramme  ended  in  utter  defeat  .  .  . 
He  will  be  xx-ell  advised  if  he  ac¬ 
cepts  the  situation  ,  .  .  Tb«re  is  no 
future  for  him  in  Canada.”  Not  that 
xve  reproduce  this  —  we  referred  to 
it  once  before  —  with  complacency. 
We  made  some  bad  guesses  about 
Mr.  King  around  that  time  our¬ 
selves,  and,  what  xxas  worse,  kept 
on  making  them.  —  Ottaxxa  Journal. 


African  Almanac 

'T  was  convinced  that  the  BritEh 
government  personnel  had  a  .sense  of 
humor,”  said  Vice-Admiral  Lord 
Louis  Mountbatten,  Britain's  Com¬ 
mando  chief,  “when  I  saxv  a  recent 
report  from  the  Middle  East  reading; 
“This  year  the  British  entered  Ben¬ 
gasi  one  week  earlier  than  usual.  ” 
-Up 


none  of  us  can  dictate  to  the  xx  orld  •  Canadians,  particularly  Nova  Sco- 
oiir  oxvn  particular  views.  Compro- i  tians.  arc  thankful  that  the  accident 
mise  and  agreement  arc  essentia)  i  in  which  Defence  Minister  Ralston 
over  the  whole  field.  ;  was  injured  xvas  not  even  more 

■When  the  war  is  over  and  the  Na-  i  serious, 
zix  have  been  destroyed,  the  people.s  '  since  his  assumption  of  the  De- 
of  the  w’orld  will  be  ready  foa-  a  great 
forward  movement.  By  tha.  time  the 
gox’ernments  of  the  United  Nations 
must  concert  sound,  business-like 
plans  which  will  ensure  that  our  ad¬ 
vance  is  not  merely  a  leap  in.o  the 
dark.  But  though  the  plans  must  be 
iound  and  business-like  they  must  be 
li'U'pired  by  higher  Ideals  than  we 
have  been  accustomed  to  asociate 
with  business  in  the  world.  Wii-hout 
p€T.scnal  self-Sacrifice  we  can  never 
gain  peace,  justice  and  equality  with- 


Grand  Old  Man 
[  All  Canada  joins  in  congratula- 
I  lions  lo  Sir  William  Mulock,  Grand 
Old  Man  of  Ontario,  who  yester- 
!  day  entered  upon  his  one-hundredth 
I  year. 


Sir  William,  who  is  the  last  sur¬ 
viving  member  of  Laurler’s  Cabi¬ 
net  of  the  Talents,  became  Post¬ 
master-General  in  1896,  and  there 
is  happy  coincidence  in  that  fact 
that  his  grandson,  Hon.  William 
fence  portfolio,  few  if  any  members  i  Pate  Mulock,  is  Postmaster-General 
of  the  Govcrnnmnt  have  been  more  |  of  Canada  today, 
actix’e  in  the  direction  of  their  de-  i  That  Sir  William  has  lost  iilllc  of 
partment.s  than  Colonel  Ralston.  ;  his  menta!  vigor  is  evidenced  by  his 
Witn  unflagging  energy  he  ha.s  comment  on  Germany,  xvhich  he  ha.s 
visited  and  revisited  every  major  ;  just  described  a.s  "still  savage  and 
defence  position  in  Canada,  ha.s  in-  '  uncivilized.”  Since  he  xvas  born  in 
spcclcd  training  and  equipment  1844.  he  xxas  n  man  groxvn  at  the 
facilities  in  large  cenlre.s  and  s.mall,  .  time  of  the  Franco-Prusslan  War 
be.sides  making  a  num'oer  of  trips  of  1870.  and  be  has  lix'cd  lo  see  a 
to  Great  Britain.  Prussianized  Germany  make  its 

It  is  to  be  hoped  that  his  injurio.s,  most  appalling  onslaught  upon  the 


In  a  Black  Market 

A  letter  which  was  smuggled  out 
of  Holland  revealed  that  black  mar¬ 
keteers  were  asking  30  guilders 
(about  $16)  for  a  pound  of  coffee 
and  60  guilders  (about  $32)  for  a 
pound  of  tea.  A  pound  of  oatmeal  was 
valued  at  12  guilders  (about  $6.50>, 
a  bottle  of  salad  oil  at  15  guilders 
(about  $8)  and  a  tenth  of  a  ton  of 
coke  at  23  guilldcrs  (about  $12.50.'. 
One  egg,  the  •  informant  said,  cost 
half  a  guilder  (27c).  According  to 
another  source  British  sovereigns  sell 
on  the  black  market  at  four  time* 
their  nominal  value. 

- - - 

Slixing  at  the  Mike 

Here  is  a  test  given  to  would-be 
radio  announcers.  If  you  can  read  the 
following  paragraph  clearly  and 
without  mistakes  in  20  seconds,  you 
can  boast  of  above-average  diction: 

I  bought  a  batch  of  baking  powder 
and  baked  a  batch  of  biscuits,  t 
brought  a  big  basket  o*  biscuits  back 
to  the  bakery  and  baked  a  basket  of 
big  biscuits.  ’Then  I  took  the  big  bas¬ 
ket  of  biscuits  and  the  basket  of  big 
biscuits  and  mixed  the  big  biscuits 
with  the  basket,  of  biscuits  that  wa.s 
next  to  the  big  basket  and  put  a, 
bunch  of  biscuits  from  the  basket 
into  a  box.  Then  I  took  the  box  of 
mixed  biscuits  and  a  biscuit  mixer 
and  biscuit  basket  and  brought  the 
basket  of  biscuits  and  the  box  of 
mixed  biscuits  and  the  biscuit  mixer 
to  the  bakery  and  opened  a  tin  of 
sardines.— Strand  Magazine 


sustained  in  the  course 


duty. 


xvorkl  of  civilization. — Halifax  Mail. 


Social  Security  and  the  Provinces 

VLTHOLGH  post-xvar  planning  has  become  the 
fashion  in  recent  months,  both  in  official  and 
(inofficial  circles,  it  is  a  remarkable  fact  that  all 
sijch  discussions  in  Canada  or  mostly  all  - 
studiously  avoid  any  reference  lo  provincial  rights 
in  relation  to  post-xv.ir  social  security  Icgi.slation. 
In  an  address  before  the  Canadian  Club  of  .Mont¬ 
real  this  week  on  the  subject  of  llie  Beveridge  re- 


Curt'  Comments  on  Current  Events 


But  if  xve  can't  have  the  butler,  let's  make  .sure 
that  we  get  Ihe  gnus. 

.\nd.  of  course,  the  |)coi)lc  who  |)atroiiizc  Idack 
markets  eoiild  be  those  x' ho  didn't  hoard. 

*  <• 

Putting  .sometliing  axvav  for  old  age  makes  it 
(tort.  Dr.  f.yril  James  of  .McGill  I  niversi'.y  made  |  |)ossiblc  for  one  to  retire  instead  of  just  giving  up. 
(larticular  reference  lo  the  constitutional  question  i  Huy  bond' 
and  pointed  out  that  establishment  of  a  selxeine 
along  somewhat  similar  lines  in  Canada  xvould  not 
interfere  xvith  provincial  rights  but.  on  Ihe  con¬ 
trary,  that  its  successful  operation  xvould  call  for 
the  drawing  of  provincial  lines  even  had  none 
jireviously  existed. 

It  is  of  course  almost  geiierally  recognized  tlia! 
provincial  authority  is  necessary  in  the  Dominion 
in  view  of  the  combination  of  great  areas  of 
country  and  relatively  Ihin  population  xvhich 
pxi.sis,  as  xvcil  as  by  virtue  of  the  xvidely  divers¬ 
ified  economic  and  social  problems  prevailing  in 
the  various  part.s  of  the  eouiilry.  There  is.  hoxv- 
ever,  and  has  been  for  a  considerable  number  of 
years,  a  xvide  variance  of  opinion  as  lo  Ihe  need 
for  as  many  as  nine  provincial  legisLalivc  machines 
and  al.so  as  lo  Ihe  poxvers  that  should  properly  he 
vested  in  provincial  governments  today  in  the  light 
of  changes  that  have  taken  place  since  Confedera¬ 
tion.  jtind  p.nrticularly  .since  the  last  war. 

There  had  been  a  belief  in  some  quarters  that 
thi  recent  Con.serv*livc  Convention  in  .  Winnipeg,  j 
at  xvhich  the  nexv  Progressive  (ionservalive  party 
xvas  born,  might  fit  into  its  platform  a  federal- 
provincial  policy.  If  the  question  xvas  discussed 


(Jn  the  street  locallx  Ihcv  arc  Iclliiig  it  that  when 
Roosevelt  met  Churchill  af  Casablanca,  he  asked: 
“Where’s  Joe?” — .Ynd  they  have  a  supply  of  Dow 
over  there,  .at  that. 

+  +  + 

If  the  bail  on  rubber  is  exlciulcd  to  lead  |)cncil 
tips  it’s  going  to  be  hard  on  the  cros.s-xxord  puzzle 
addicts — and  everyone  else  who  has  lo  prepare  an 
income  fax  reliirn. 

+  ❖ 

'I'lie  people  of  (ianada  xvill  be  eomplolely  enslaved 


nolxvithstanding  the  fact  that  the 
.shareholdcr.s.  xx  ho  oxvn  the  Com¬ 
pany,  have  been  confronted  xvith  a 


.  .  1  it  comes  to  dividends,  hoxvcvcr,  there 

lo  a  few  banking  insGlulions  jf  the  presonf  system  {  been  no  change  of  any  kind, 
of  horroxving  for  xvar  financing  continues.  Premier 
Ahcrhart  is  reported  as  having  said  in  an  address 
delivered  last  week  in  Calgary.  Continuation  of  the 
sysleni  can  only  lea*l  lo  “chaos  and  overwhelming 
disaster.”  the  Premier  warned.  .Speaking  of  the 
banks,  .llr.  .\berl'.art  said:  "They  will  own  cvery- 
Ihiiig,  and  everybody  xvill  be  working  lo  pay  them 
an  inipo.ssible  tribute  on  their  debts.” 

Under  present  tax  .schedules  the  banks  are  work¬ 
ing  for  the  govcrmiunl  and  Ihe  governnient  is 
“Everybody”;  so  that  leaves  us  all  taking  in  one 
anolhcr’s  xvashing. 


Britain’s  Beer  Bill 
Britain  is  drinking  more  beer.  .\ 
gi'eat  number  of  xx’omen  now  buy  beer 
in  preference  to  mixed  spirit  di'ink.s, 
probably  because  of  the  difference  in 
price.  Members  of  the  Allied  Porcc.s 
in  this  country,  xvho  used  to  drhik 
xvinc,  have  also  had  lo  turn  to  beer. 

One  of  the  biggest  brewing  lirin.s 
in  London  told  me  today:  •’Altliough 
more  beer  is  being  drunk  than  ever, 
the  weight  of  mal„  and  hoixs  con¬ 
sumed  is  very  much  less.  The  public 
is  drinking  a  Ugh.  ;r  beer.  " 

•‘Beer,”  he  said  with  a  sin  Ic,  “can 
hardly  be  any  xveakcr.  Rcgulation.s 
noxv  make  us  brew  20  per  cent  below 
the  standard  strength  of  1938.  ’ 

The  bulk  barrels  brexved  in  llie 
,  Un.tCd  Ivingciom  in  1938-39  were  25.- 
The  Dominion  'I'exlilc  Company  the  shareholders  get  a  portion  of  the  issues  being  placed  on  the  marlccl  by  j  j;i  1941-42  they  had  risen  lo 

has  issued  some  interesting  data ;  increased  profits  noxv  they  xvill  never ,  different  companies  anxious  to  i  .9.534.035.  Beer  was  5d.  a  pint  t.’ie 
dealing  xvith  the  |  get  them,  because  after  the  war  advantage  of  the  favourable  vonJ  ■  1  pgi-iod,  and  is  lOd.  now'. — London 
I  ERY  LITTLE  g  r  o  xv  L  h  of  itsj  there  will  be  so  many  readjustments  j  lions  in  order  to  reduce  bank  loans  3^^. 

FOR  business  during;  that  companies  xvill  find  it  necessary!  and  increase  xvorklng  capital.  - 

i^IlAREHOLUERS  the  present  xx-ar. j  to  maintain  a  very  large  working!  -  |  t  *  • 

and  the  s  c  a  n  1 1  capital.  |  The  passing  of  D.  F.  Angus  closes,  lllterest-ing 

benefits  that  the  shareholders,  who;  '  -  !  the  career  of  a  Montreal  boy  xxhoj  j  .j,  q-rowbridge  relates  that  one 

day  after  he  had  acquired  a  famiiy, 
and  had  succeeded  to  the  extent  of 
having  a  small  savings  account,  a 
friend  called  on  him  and  besought 
aloan.  Trowbridge  replied  that  he 
did  not  have  the  money  available, 
but  the  friend  insisted,  that  he  wa.s 
badly  in  need  of  sixty  dollars  xvith 
which  to  make  his  quarterly  rent 
payment.  Touched  by  his  need, 
Trow'oridge  decided  to  xvilhdraxv  Ihe 
required  amount  from  his  saving.s 
account,  although  he  knew  the 
withdrawal  would  cc.sult  in  the  loss 
of  some  interest.  This  interest  he 
xvas  prepared  to  lo.se,  since  he  did 
not  seehow  he  could  pass  it  on  to 
his  friend. 

A  fexv  days  laloi  the  friend  repaid 
the  loan,  offered  Trowbridge  hi.s 
cordial  thanks,  and  .said,  “If  you 
hadn’t  lent*  me  this  money  I  should 
have  had  to  take  it  out  of  m.v 
savings  account  and  lose  the  ii»» 
tercst.”  —  Wall  Street  Journal. 


are  oxvners  of  the  properly,  havej  The  Aluminum  Company  of  Can-i  right  through  his 

received  from  it.  In  the  period  from ;  ada  Limited  ha.s  every  reason  to  be|  KEEN  TO  HELP  lifetime  xv  as 

1939  to  1942  the  wage  bill  of  the  |  proud  of  the  gland-  MONTREAL  always  pariicular- 

Company  more  than  doubled  from  ALUMINUM  ing  the  Companyl  ly  interested  in 


$4,511,433  to  $9,379,203.  This  xvas 
ouc  not  only  to  additional  employ¬ 
ment  but  mainly  lo  the  fact  that 
the  ax’crage  hourly  earning  of  plant 
employees,  inclusive  of  cost  of  living 
bonuses,  ^re  .33.2%  higher  noxv  than 
they’  were  in  1939.  During  the  same 
period  the  income  la.xes  of  the  Com¬ 
pany  rose  from  $244,514  to  $8,000.- 
000,  or  an  increase  of  thirty-two 
timc.s  xvhat  it  was  in  1939.  When 


GETS  HIGH . 
RATING  * 


enjoys 
Canadian 
An  offering  of  as 


ilh  the  I  any  developments  that  contributed 
investor,  toxvards  the  groxvth  Iknd  develop- 
'  merit  of  the  city  of  his  adoption 


much  as  $15,000,000  of  5%  preferred 
slock  xvas  gobbled  up  in  a  very  few 
days.  This  ready  market  was  likely 
due  in  part  to  considerable  buying 
by  insurance  companies  and  inxest- 
ment  trusts,  all  of  whom  xvere  anxi¬ 
ous  to  establish  a  better  average 
rclurn  on  their  investments  by  get¬ 
ting  a  5%  issue  to  offset  in  part  the 
smaller  return  that  is  now  being 
secured  on  Dominion  and  Provincial 
government  issues.  The  fact  that 
the  issue  xvas  made  available  to  in- 


very  much  higher  cost,  of  living.  The  suranee  companies  meant  that  a  very 
number  of  shareholders  is  given  ns  large  percentage  of  the  issue  xvould 
3188.  and  the  amount  being  received,  j  go  to  such  organizations.  On  the 
i.e.  $1,48.3,842.  being  the  same  level  j  other  hand  investment  bankers 
33  in  1939.  In  a  time  of  increased!  found  that  in  a  general  way  a  large 
taxes,  both  for  corporations  and  In- 1  proportion  of  their  clients  xxas  very 
dividuals,  the  Street  right  along  has!  eager  to  pick  up  a  portion  of  the  5% 
taken  the  view  that  shareholders  j  issue  that  enjoyed  the  standing  of 
should  at  least  bo  allowed  to  share  |  a  preferred  stock  of  a  company  like 
in  xvar  profits  to  the  oxteiit.of  at  Aluminum.  Rcporl.s  on  the  Street 
least  50%  of  the  Increased  ta-i^.s.  j  indicate  that  there  is  a  .strong  like 


I  There  is  a  strong  feeling  that  unless  |  lihood  of  a  number  of  additional  ^  kinds  of  I'lahts. 


While  never  particularly  active  in 
busine.ss  he  served  on  the  Boards  of 
a  number  of  large  companies,  and 
alxvays  made  a  point  of  keeping 
posted  on  all  parts  of  the  business. 
The  late  Mr.  Angus  had  a  special 
facility  of  making  and  keeping  very 
close  friends,  and  always  made  a 
point  of  spending  a  great  deal  of 
time  with  them,  cither  in  Montreal 
or  at  his  country  home  at  Senne- 
ville.  A  great  lover  of  flowers  his 
greenhouses  xvere  alxvays  visited  by 
a  large  number  of  people,  anxious 
to  lake  advantage  of  the  e.xpericnce 
'’njoyed  by  his  gardener  in  the  pro¬ 
duction  of  new  types  of  flowers  par¬ 
ticularly  suited  to  the  Canadian 
climate.  His  fondness  of  flowers  he 
had  shared  for  many  years  xvith  his 
father,  especially  during  the  period 
when  so  many  of  the  pioneers  of  the 
C.P.R.  pa'd  particular  attention  to 
the  development  of  different  nexv 


Tin  I'iniini'ial  Times  is  |"ibliBlird  at 
Notre  Uainc  St.  eat,  Montreal,  by  Th# 
Montreal  Vinancial  Times  ruliIiHhin|f 
Company,  l.inutf'fl,  Monlroal.  Socretai'y* 
A.  E.  Thomas. 
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Canadian  Car  Common 

is  Ihr.  position  of  Canadian 
coniuwnT  In  view  of  the  fact 
that  the  cotnpanp  is  now  vio'jtl'j  cn- 
gaged  in  war  work,  is  there  like!)/ 
to  bc_  a  sharp  por.i-war  slump  for  i 
this  eompani/,  which  will  affect 
.'tarionsl;/  the  value  of  the  commostT 
— ‘‘A,  C.",  Vancouver. 

While  it  is  true  that  Canadian  Car 
A-  Foundry  Co.  is  largely  engaged 
in  war  production  activities  at  pres- 
riit,  the  future  would  not  seem  as 
bleak  as  your  letter  would  .suggest. 

During  present  war,  Canadian  Car  i 
has  made  only  limited  capital  ex- ' 
penditures  for  new  facilities,  and  j 
has  been  using  wartime  earnings  to! 
strengthen  its  financial  position  | 
further. 


INQUIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  arc  invit¬ 
ed.  Answers  are  based  upon  in¬ 
formation  ichich  THE’  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information. 
THE  FIN  A  NCIAL  T  1 ,1/  E  S 
cannot  assianc  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  inlcrcJ  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


;  Aluminum  Limited  l  Sherwin-Williams  I'ref. 

I  The  other  day  I  read  tluit  Can-'  Vill  .you  please  inform  me  why  the 
rtrfo's  aluminum  production  is  on  Sherwin  V'iirurms  preferred 

I  times  what  it  was  before  the  wtr.^  snould  be  so  high.  I  lane  been  ron- 
What  will  happen  with  this  excess  buying  some  .shares  to  suv- 


Iccpai'  t.i  after  the  war.  ami  horr ,  rate  of  reiurn  on. 

seriously  may  this  affect  th'-  roni- \  ‘‘.\d  ‘»rcdmicnt.s.  but  do  n 

mon  stock  of  Alnminuim,  Ltd.?-^’^’’^  «  •wenfiec-  la 

"A  R  R  ’  Toronto  lecuriiy  in  order  to  get  a  hi„ncr\ 

■  ’  '  !  yield..  It  seems  to  me  the  earn  pan  y  . 

Post-war  tievelopmen.s  mu.-l  be  |  been  doing  very  well  in  the  way  1 

largely  guesswork,  as  .«o  much  d^-  j  earnings  and  I  am  rather  mysii- 
I  pends  on  post-war  trade  relations,  j  as  to  the  ivhys  and  wherefores  j 

fiscal  arrangements  etc.  |  o/  the  rctur.i  on  the  preferred  stoek  , 


rnt,  the  future  would  not  seem  as  nature  and  address  of  the  tori-  fiscal  arrangements  etc.  |  o/  the  rctur.i  on  the  preferred  stoek 

bleak  as  .vour  letter  would  .suggest.'  ter  in  order  to  receive  utten-  In  the  present  nar,  however,  ef-  of  over  6  per  cent.  Has  the  earn- 

During  present  war,  Canadian  Car  j  tion.  Answers  thought  to  be  of  forts  Iiavc  been  made  to  avoid  same  |  ,,a,uj  much  funded  debt  nheod  of  the 

has  made  only  limited  capital  ex-'  public  inlcrcJ  will  be  pub-  of  the  headaches  that  developed  fori  preferred  I  And.  is  the  :  fork  call-' 

penditures  for  new  facilities,  and,  lishcd.  Stamped,  addressed  cn-  many  so-callod  "war  industries’ |  aWe.’--“C.  P.  N.".  Sai.P  John. 

has  been  using  wartime  earnings  to!  vclope  or  postage  should  ac-  after  the  last  war.  At  current  marked  preferred  stock 

strengthen  its  financial  position  j  company  all  inquiries. _  In  the  ease  of  Aluminium.  Ltd.,  of  Shenvin-Wllllam.s  Co.  <>f  Canada 

further.  c-imfijan  operating  subsid- ,  Lid.  provides  a  yield  of  around  G'l 

In  addition,  company’s  casli  posi-  Estimated  cost  of  tJie  additions  and  |  iar\ ,  Aluminum  Co.  of  Canada,  tlw  i  per  cent.  Th's  appears  a  generous 

lion  has  been  greatly  bolstered  by  improvements  Involved  Is  $3.-)  mil-  company  has  been  using  wartime  j  return  in  view  of  company's  carn- 

reeeipt  of  money  for  damage  done  lions,  and.  although  they  have  been  revenues  to  write  off  valuation  of ,  ings  record  and  ciUTcnt  position,  but 
to  U.S.  plants  by  German  sabotage  taken  to  fill  the  nickel  rcquii-ements  additional  facilitier.  which  may  not  ^  is  in  line  with  the  market  generally 
in  the  last  war.  U.S.  agency  of  the  of  the  UnLed  Nations,  company  is  ;  be  needed  after  the  war.  The  gov- 1  tor  stocks  cf  this  class, 
company  already  has  received  some  paying  for  them  without  any  govern-  ernment  has  recognized  the  import-'  It  must  be  remembered  that,  in 
S6  milJicns  in  this  connection,  and  ment  assistance.  In  view  of  the  e.x-  ance  of  permitting  such  writeoffs,  :  time  of  war,  preferred  st,oc!L,s  are  sub- 

another  §8  millions  is  owing.  traordinary  natiu-e  of  the  extensions,  and  price  paid  the  company  for  alu-  j  ject  more  or  less  to  the  same  haz- 

Of  the  S6  millions  already  recelv-  however,  company  has  been  author-  minum  rovers  such  writeoffs  and  i  ards  as  common  stocks  without  hov- 

ed,  83'v  millions  has  been  declared  by  the  Dominion  governmeni,  for  the  government  permits  their  de- 1  ing  the  same  speculative  potcntiali-  , 
in  dividends  by  the  U.S.  agency  on  amortization  for  taxation  purposes  of  ductk>n  before  showing  taxable  in- ;  tics  of  the  latter.  Heavy  war  taxa- 
its  stock,  all  of  which  is  owned  by  ?25  millions  of  the  sum  spent  at  the  come.  "Speciar’  writeoffs  of  this  I  tion.  for  in.stance,  affects  earnings; 
Canadian  Car,  and  thus  this  83 'a  fftte  of  $5  millions  per  year  for  next  nature  by  the  company  are  iinder-»  applicable  to  preferred  dividends 
millions  has  been  transferred  to  the  5  years.  ,  Io  currently  around  So  mil-  and,  of  course,  post-war  uiiccrtain-  j 

parent  company.  Of  the  balance.  Turning  to  po^c-war  prospects,  '  lions  a  month.  As  result,  wdien  th''  lies  for  business  and  industry  .nffcct  i 

most  has  been  paid  out  in  taxes,  but  ••Itese  wUl  depend,  cf  course,  on  gen- I  war  is  over  plant  facilities  not  prospects  for  preferred  stocks  only, 

there  .still  remains  about  .8800,00!;  e.i’al  industrial  conditions  in  the  needed  will  be  largely  written  off—  relatively  le.ss  than  they  do  those  for  , 

held  by  the  U.S,  agency  for  any  light  of  post-war  economic  and  in-  |  iliat  is,  the  e.xtra  plaiit  c-o.st  litile  or  common  shares.  I 

possible  further  tax  claims  or  cat-  dustrial  changes.  Chief  apprehension  I  ilo;hing^  unless  used  after  the  war.  For  pa.st  3  years  net  eaming.s  of  j 

There  is  much  differrnce  of  opin- 1  Shcrwin-William.s.  after  all  charges. 


with  regard  to  International  Nickel 


Since  entrance  of  tlie  U.S.  into  j  ns  in  the  ca.se  of  o.her  leading  metal-  jon  as  to  the  future  of  aluminum  i  h®'’®  averaged  almost  2’-  times  pre- 

Ihe  w  ai-,  tile  United  Slates  govern- j  lurgical  companies,  is  Uiat  cessation  after  the  war.  Many  in  the  inriu"- ^  ferred  dividend  requirements.  For 

ment  has  liecn  able  to  obtain  addi-  of  war,  with  Us  abnormal  demands  try  believe  that  tiie  age  of  light;  lost  liscal  year,  12  months  ended  Au- 

tional  money  - from  seizure  of  Ger- 1  foi  certain  metals  for  war  purposes,  rnetals  is  just  beginning.  It  is  true  K'ost  31Ei.  1942.  earnings  were  equal 
mrn-owned  funds  in  the  U.S. — and  I  will  leave  the  companies  with  an  ex-  ipat  price  of  aluminum'is  now  '  lo  over  $18.30  a  share  on  preferred 

thus  VV'jishinglon  is  now  in  a  posi- 1  c^ssivcly  heavy  plant  capacity  at  a  less  than  before  the  war.  One  re.e- 1  stock  as  compared  with  preferred 

tion  to  pay  llie  remaining  .S8  million!  when  consumption  is  falling  off  Ison  for  lower  price  is  Hint  power  is!  lequiiTincnts  of  $7  a  .'liare.  Arrears 


ow  ng  to  the  U.S.  .su’osidiary  of  Ca-  sharp!} .  jiiow  being  bought  at  cheaper  rates. 

Jicdian  Car.  Spec'al  U.S.  legi.sla.;ion  ,  ft  is  worth  point.ing  out.  however,  '  After  the  war,  power  should  con- j 
will  be  nece.s.sary  before  sueli  pay-  that  following  a  sliort  period  of  ad-  i  tiiuic  to  sell  at  low  ralc.s  as  there  i.s 
nuiii  can  ije  made,  but  pro.;pecLs  are  jnstnient  after  the  war  of  1914-13,  |  m^ply  to  txi  con.s'derahle  exco-s  ea- , 


>f  aluminum  is  now  2.3''r  '  1®  over  $18.30  a  share  on  preferred 
efoio  the  war.  One  re.e- 1  sleek  as  compared  with  preferred 
'Or  price  is  tiiat  power  is  i  lequiiemcnts  of  $7  a  sliare,  Ar.cars 
bought  at  cheaper  rates.  ®f  divider.d.s  on  the  preferred  stock  ' 
war,  power  should  con-  j  were  cleared  up  at  end  of  1941  and 
1  at  low  ralc.s  as  there  i.s  tlividends  on  common  sl.ock  inaiigiir- 
’  cons'derahle  exco-^s  ea-  !  3lcd  on  February  1942  at.  mte  of  13 


favorable  for  the  company  getting  Production  and  sales  of  nickel  went !  pjjpity.  in  .such  event,  alumnuim  rent',  a  .'-hare  quarterly;  paid  regu- 
t in,.;  lUiditional  money.  ,  op  lo  establish  new  rccoro  levels,  ,  win  pf.  ‘^old*  for  civilian  puriio.'os.  1  lo-h  since  then. 

Du-  to  wavtime  revenue.s  aiKlthe  j  ffcocarch  department  of  Intcrnalion-  !  .,,  ic.veM  pi-ice  in  iis  hi-slory  and’  Indicative  of  wide  war-time  expan- 

rrc--:i!>l  of  money  from  its  U.S.  j  ■''>  Nickel  ha.t.  since  the  bc.ginning  of  r„.j, I  po  in  direct  comp-tilion  with  hi  eonipany’.s  biwincs.s  i.s  f.ict 


ageiu-\,  Canadian  Car  lies  been  Ihis  war.  maintained  and  iiUensitied  !  heavier  melals  for  many  us-s  wlwro 
jilaerd  111  a  position  where  il  er.n  h.s  cffort.s  to  develop  new  i>eac3-ttmc  m-evionslv  has  been  barred  iv’- 
lake  care  of  dividend  arrears  on  it.s'u^s  for  nickel  and  other  metak  '  of  co' i. 

preferred  slock.  In  a  plan,  to  be  Produced  by  the  company.  War-time  I  Before  the  war.  use  of  alum'mini 

con-  itiei-ed  bv  slcckholrlcrs  at  a  restrictions,  in  the  meantime,  arc  rc-  .  ^l  irleni "i"  l  an'idh  Wher-as  not 
meeting  April  28,  it  is  proposed  to  J^ulting  in  a  big  back  leg  of  Post-war  !  ‘ 

pay  S2,55  a  .'■bare  in  cash  toward  consumption  being  built  up.  and  I  fa,,  cooking  uien.silf,  '.H-st '"prior  'o 

clearing  up  the  .S9.35  per  share  ar-  there  are  considerable  prospects  of  |  present  wnT  il  was  be'ng  used  e\- 


,  where  I  ‘hat  operating  profits  for  f  .seal  year 
red'  ho-'  rndrd  Au.gus;.  31.sl.  1942  were  50  )rer 
I  cent  greater  'ihan  those  for  1939-40 
im'mi-11  •  fhical  yea’-.  At  animal  niec'.ing  of 
eas  not  i  company  held  recently,  tiie  prc.=i- 
Iv^u^ed  I  .slated  that,  in  face  of  .scarcuy 
rior  'oi'Ot  i^onie  raw  iijaleiiaLs,  and  of  go-. - 
'  ,1  !  eminent  ccntrols,  prospects  for  cur- 


rea-.-.s.  The  dividend  rate  alto  would  substantial  mar.kets  being  built  up  in  i  jencivelv  bv  transport atTon  now-'  -  encouraging.  Diiring 

be  raised  to  .82.10  from  present  S1.73.  Europe  and  other  war-stricken  pans  I  o,poi-  auhntries.  Even  lij  ^^-£1  quancr  of  current  fiscal  year- 

the  shares  made  callable  at  .83.5  and  Pf  fhc  -world  for  rehabilitation  pur-  1  packaging  its  use  had  become  w  idc- :  October  and  Noveinoci 


a  s  ilking  fund  .'ct  up  for  retire- 1  POScs-  spread.  New  uses  constant Iv  are  he- 

ment  of  the  preferred.  Operation  of  |  i  fpr  this  metal.  After  the 

lilts  sinking  fumi,  .set  at  ISfit  of  an- 1  BRUCK  .SiLK  .MILLS  iwar  there  should  be  a  big  rusli  of 

nual  net  profits,  will  enable  the  j  .  ..  |  buying  of  metal  for  non-war  pur- 

company  to  whittle  down  its  out- ;  Recent  Strength  in  the  stock  of  I  poses  due  to  th-  fact  that  its  Us*' 

s  anding  preferred.  Evx’iiliial  el'mi-  .  Bruck  S’lk  Mills  draws  attention  to  iu*’  "-i-."-  purpose  alone  has  been  per- 

iiaticn  of  the  preferred  stoek  would  the  fact  that  this  issue  had  not  been  milled  since  1939.  Later,  il  is  pos- 

Jeave  tbe  common  as  the  only  cap- .  active  lately,  and  the  price  was  lag-  sible  that  demand  may  con'rnuc 


packaging  its  use  h.ad  become  wide- 
spread  New  uses  constantly  are  be- !  --  he  .^aid.  .sal«  '■‘Gh  .v 

-  ling  found  for  this  metal.  After  the  1  of  tliosc  for  correspondmg 

BRUCK  .SILK  .MILUS  jwar  there  should  be  a  -usl-  u- i  p^^Un  Uw  P*'Ospcci.s  for 

Pecrni  -i  j  buy iiig  o  m  a  div'dciid.s  being  inain.ained  on  pic- 

of  poses  due  to  th-  fact  that  its  u.'’ , 


that  demand  may 


iial  O'lligalion  outstanding.  ging  behind  impi-oved  levels  foi-  o.her  a'oove  pi-e-war  levels,  to  meet  n 

liius,  tne  c-ompan.v  promises  to  tc.xtlle  Issues.  Making  artificial  .silk  requirements. 

riU-r  Ibc  post-war  period  with  the  product,  company  currently  is  cn-  The  company  should  enter  I 
.strongest  financial  position  in  its  Joying  heavy  demand  for  its  prod-  post-wai-  period  in  an  unusua 

history,  and  with  relatively  little  ucts.  ctrong  financial  position,  wh 

wartime  capital  outlays  to  worry  _ _  should  make  it  easier  in  meeti 


bi-iglil.  A.s  to  posl.-'aar  iMssibiliiie.s, 
rcEtiiciions  on  non-essential  building 
constructions  arc  building  up  a  back¬ 
log  of  peace-time  paint  cimiard 
which  ."hould  stand  the  company  'ii 
good  stead  during  inimcdialc  post¬ 
war  period. 


about. 

Future  profits  results  must  re¬ 
main  obscure.  Last  ^isc^al  year  com¬ 
pany  earned  S3.42  a  share  on  its  pre- 
feri-ed.  During  current  fiscal  per¬ 
iod,  it  is  likely  there  will  .be  in¬ 
n-eased  production  of  railway  equip-  | 


ment,  on  which  profit  marg'n  is  re- 1  Apummium' ud 
la'.ively  favorable  because  of  long  do  inci.  Exti 


INVESTMENT  YIELDS 

(Compiled  by  Jones  Heward  &  Co.) 

COMMON  STOCKS 

Price  Oiv.  Tic 


The  compan.v  sivnild  enter  the  i 
post-wai-  period  in  an  unusually :  °  neriod 

I  strong  financial  position,  whicb  |  '  _  _ 

should  make  it  easier  in  meeting 

such  post-v/ar  problems  as  may  i  The  Problem  <»f  llie 

"‘'‘in'  addition,  the  company,  in  ' 

event  of  an  allied  victory,  should  re-  j  ’  o.  i 

cover  many  plants  in  Europe  that  I  (Continued  from  page  8)  ; 

have  been  seized  by  the  enemy,  i  f’S  Germany  and  Italy  —  have  made 


Jativcly  favorable  tx'cauEO  of  longj  do  inci.  Extras 

established  facilities  for  such  work.  '  As:>estos  Corp.  . 

Company’s  facilities  ai-c  at  pi-e.senl  a41S:,o{^'' 
mainly  geared  for  railway  equip-  do  inci.  Extros. 
ment  and  airplane  construction.  In  Bill  Teicphono  . .  . . 
both  these  lines  of  activities,  the  Troction  , . 

company  is  i-«latively  wx-ll  situa.ed  e.C.  Pookers 
for  future  production  activities.  B.t:.  bowor  -  a  . , . 

.J,  .y  Building  Products 

I  do  Inci.  Extros  .  . 

International  Nickel  5°'’- ? 

I  Canado  MO'ting  .  . 
7  oil'll  .some  shares  of  Nickel  which  I  <io  inci.  Extras  .  . 
1  purchased  ciuilc  a  number  of  .vcf(i-.'!| 
ftgo  and  have  always  considered  to !  Ccnodion  Bronco 
be  ?(  good  sound  eomnton  stock  in-  j  do  inci.  Extros  ! . 
s  cslmcnt  lor  the  business  man.  Th.^  i  Co.-iod  on  Cottons 


ri-  These  with  other  plants  in  Asia  aiid  great  cantributions  in  the  past.  The  | 

9  Ml  6  53  ekewhere  that  have  been  erecl-d  Axis  powers  have  sought  themselves: 

10  00  8  iG  recently  places  company  in  a  pre-  to  destroy  this  very  civilization -which  I 

.80  3.29  ferred  position  in  meeting  deni.-uids  their  own  coiintr.cs  helped  to  build.  ^ 

1  00  6  f7  aluminum  for  reconstruction  ft  is  our  task  to  preserve  not  its  < 

I’ti-  n  G/  outside  Canada.  antiquated  ferm.s  and  cii-'tams  —  but; 

8  00  5.49  its  heart  and  soul  so  that  in  the  new  i 

world  we  .seek  to  build  it  may  flower  | 
again  with  renewed  health  and 


I  .  00  6.13 
I  00  5.o3  I 
I  50  8.10: 
2.00  8  69 

.  /O  -1  82 
.80  5.51  I 


Simpsons  Limited 


As  a  iionilholdcr  of  Simpsons  Ltd.,  i  beauty. 


/  have  been  worrying  n  bit  .cc.rnlly  . 
about  the  effects  cn  bimness  of  thri 


Inci.  Extras 
Co.i.  Northern  Pow. 

2.50 

.60 

Canodo  Packers 

77 

4  00 

Ccnodian  Bronze 

33 

1  50 

do  lr»cl.  Extros 
Co-xidan  Cottens 

100 

2  CO 
S  CO 

Con  n  Foreign  Invest 

25'4 

2  00 

Co.-r.  Industries  'B  ' . 

155'- 

5.75 

CiOwn  Cork  .  . 

24>- 

2  00 

Distillers  Seaqrams 

28',-- 

2  22 

Don’iinion  Bridge 

261; 

1  20 

Dominion  GJos.- 

120a 

5  00 

2  00  5.19  romp<iny  of  selling  rcslrielions  on  so 


But  though  pei'liap.s  Europe  is  the 
center  of  trcuble  which  most  requirc.3 
cur  theught  and  attenUon  it  k  only 


2.50  6.-19  1  many  goods  du 


4  00  5  ^9  of  mine  who  is  hi  the  deparl- 

I  50  4  54  ^  meut  store  business  .nfori.m  me  that 


.1  j  a  pm-t  of  our  new  con-tc-uction. 


r.ieut  store  business  .nforins  me  that  ;  Europe  as  a  unit  in  llie  world  will 
ihcie  will  be  very  little  worth  .•A’ling  need  its  own  European  co'tii-icil,  where 
0,1  the  shcJves  from  the  middle  of  loeial.  political  and  cc;nomic  i»i-ob- ' 
this  near  onicurds.  This  looks  /k.-:/  knis  can  be  .soUed.  ’rhe  o.her  great 
for  the  company’s  prnsprct.s  and  /  i  divlsicns  of  ‘.he  world  will  need  theirs  ; 


also  says  that  eiiinings  for  last  j/ce j  Fanny  Former 
vjill  be  lower  than  for  /9}7.  Please'  do  foci.  Ext  o-. 
favor  -me  with  your  opinion  on  this  '  Q^^dycar  T?re^°  ’ 
.'/or-.V,  jao?e  particularly  as  foi  do  ind.  Ext  as 
svhethcr  it  can  maintain  the  current  |  impoiioi  Oii 
rate  of  dividends  ami  also  its  post-  \  loon^'  ai  Tobacco 
prospeefs.  —  “G.  5.  C.  ,  London.  intemaiicnQi  NicKcj 


presents  a  fair  degree  of  recovery.  MonJreai  p<t 
On  bask  of  the  $2  a  share  dividend,  mooic  Co.p 


For  first  9  montlis  of  1942  net  earn- 


ti-action  in  earnings  for  final  quarter 


■will  be  seen  that  dividend  require¬ 
ments  of  $2  a  share  on  Nickel  will 
be  shown  well  covered  for  last  year. 

With  regard  to  1943  prospects,  fed¬ 
eral  taxation  will  absorb  a  larger 
slice  of  nefc  earnings.  Increased  ex- 


last  year  and  will,  of  course,  be 
ihargeablc  against  earnings  for  full 
12  months  of  1943.  On  the  other  hand., 


pansion  pi'ogram  undertaken  by  the 
company  at  end  of  1941.  Assumption 


nickel  prcduclton  of  company  will  be 
mcrea-'cd  .'iccordingly  and  there  Is  a 
ready  war-time  market  for  these. 

Tlic  big  expansion  program  refer¬ 
red  to  is  a  factor  In  the  tax  situation. 


1  do  Inch  Extros 

.57' 

7  4.69 

,  Internai icnol  NicKcJ 

.36' 

2  00 

Inll.  Pctiolcum  .  . 

18 

1  .00 

5  55 

Lqui’o  S^ord 

18 

80 

8  O'J 

Lo^'aw  G'OCCt.  A 

22 1 

a  1  00 

4  49 

do  Inch  Extroj 

1  .25 

5  6! 

Montreal  P^wer  .  . 

26'i 

1  50 

Mooic  Co.p . 

46',r< 

2  22 

4  SO 

do  Irtcl.  Ext.'os 

7.88' 

:  6.7.3 

Notional  Breweries  . 

■76': 

2  00 

7  53 

Nationol  Steel  Cor 

44 

2  00 

4  54 

Npranco  Mines  .  . 

42 

4  00 

9  52 

Oailvie  Flour  . 

2  .7' i 

1  00 

4  44 

Pago  Hs'sey  . 

92 

5  00 

5  4.1 

Pinmo.is  ...  . 

41 

5  00 

12  !9 

Quebec  Power  .  . 

'5',; 

a  1  00 

6  45 

Royalitc  C;l  .  . 

21 

1  00 

4 

St.  Lowrcncc  Flour. 

24 

1  40 

5  83 

do  ln:l.  Ext  os  . 

1  90 

7.91 

Shawinrgon 

I7'i 

9u 

D  14 

Southern  Coin  Powe 

1  1 

no 

/  <1 

Steel  Co.  o(  Canodo 

63 

3  00 

4  75 

Walker,  C.  0  W.  .  .  . 

48''. 

4  00 

8  24 

Westons,  Geo . 

12 ',4 

80 

6  53 

PREFERRED  STOCKS 

Agnew  Surpass  . 

1 10 

7.00 

6  56 

Assoc.  Breweries 

no 

7.00 

6  35 

Conodo  Cement  .  .  . 

92 

6  50 

7.06 

Can.  Nortlnern  Power 

87a 

7.00 

8  04 

Canadion  Breweries  . 

29 

3  40 

11.72 

Can'll  Co*-  O’  Foundry 

27' . 

1  .75 

6  36 

Canadian  Cdansse  . 

1 39a 

7.00 

5.03 

do  Inci.  Extras  .  . 

8  15 

5.86 

Conodian  Cottons  .  . 

120 

6  00 

5 '.00 

Con.  Foreign  Invest. 

104 

8  00 

7,69 

Dominion  Gloss  .... 

155 

7  .00 

4.51 

Dominion  Tor 

87n 

5  50 

6.27 

Dominion  Textile  .  . 

15! 

7.00 

4  63 

Gatineau  Power  5®o  • 

81 

5.00 

6.17 

Gensrol  Steel  Wares. 

95 '.3 

7.00 

7.33 

do  IrKl.  Extras  .  . 

7.53 

7.83 

Goodyear  Tires  . 

52',. 

2.58 

4.75 

Howord  Smith . 

99 

6.00 

6 . 06 

Internatiopol  Power  . 

105 

7.00 

6  65 

(Excluding  orreors) 
Loke  of  tbe  Woods  . 

120 

7.00 

5  88 

Montreal  Cottons 

1 16 

7.00 

6  03 

McColl-Fronfenac  .  . 

97 

6.00 

6.18 

Massey  Ha.'ris . 

15 ’-4 

1  25 

8.19 

Nationol  Breweries  . 

38 

1  .75 

4.73 

Ogilvie  Flour  . 

135 

7.00 

4  51 

Ottc^vQ  Power . 

83 '/J 

5.00 

5.99 

Pi  ice  Bi  o: . 

61 

5  30 

9  01 

5ogucnay  Power  , 

106 

5.50 

3  IS 

St.  Low.  Corp.  "A" . 

127.4 

I  .50 

1  76 

St.  Lowr»nce  Poper  . 

34  V7 

■  3  75 

0  86 

Shei-vAjf^-Willioms  .  . 

113 

7.00 

6  19 

Southern  Can.  Power. 

!02'2 

6  rio 

5  85 

Steel  Co.  of  Conada. 

67 

3  00 

4  48 

Wolker,  G  &  W.  .  . 

19 

1  .00 

5  26 

BANKS 

Conodienne  Nationolc 

129q 

6  00 

4  6!) 

Commerce  . 

133 

%  00 

4  51 

Dominion  . . 

149 

8  00 

5  36 

Imoeriol . 

15s 

R  00 

5  06 

Montrool  . 

147 

6  00 

4  08 

Nova  Scot'o . 

226 

10  00 

4  42 

Royql  . 

141 

6  00 

4  25 

Toronto  . 

236 

10  00 

4  2? 

1  50  6  6a  !  tafer  under  U'ur  rondilion,s.  or  icoulrl  I  ceme  for  solut.on.  It  k 

1  nn  I  II  ',  f  be  justified  in  holding  on. ’-•■D.  N.  ' nlo-ns  Hue.'!  such  c.s  the 

2  30  3  s’’  f’’-".  Toron’o.  I  mu.',  proceed  to  scc.rcli  c 

5  00  7  04  :  Right  UP  Until  the  011(1  of  'msi  yar  m 

t%\rti\esel  dcp-.-irtmcntal  .-tcrca  vv.-re I  ‘c' 

.571,  .1.69  i  materially  h'glier  than  ilio.'-r  fori'  di  h.rppmCv.s  anl  .'.-.u 

2  00  5  4.’  I  iQ-ij  chrrimas  busirc'-;.  despite;  P^acc  than  we  have  be, 

'  su  I  ro  i -sborLeges  in  mnnv  Xma.s  I'nc,-.  w.ts  -'C’crmliied  to  w'lii  vic.c 

I  00  -1  49  1  prcbrbly  at  tlie  highes!  level  for  '■"‘■ 

I  25  5  6!  :  many  ye-ni-.'’. 

I  ^  The  po'n'  should  not  i>e  ovcrlojk-rd  See  Stcafi.v  Earn'nR.s 


icould  I  ceme  for  solution.  It  k.  I  bel'cvc.  ■ 
•D.  N.  I  along  linc.s  such  e.s  these  that  wc  ' 
I  mu.',  proceed  to  see.rcli  cut  cur  way. 

.  Inot  each  cei’ntry  i'l  iiclation  but  as 
"vveWi  Enilcd  Netion.s  no  levs  determined  to 
,  fg.,  I  f.  In  happlncv.s  airl  .'-e  iriiy  through 
lesnhc  than  wc  have  been  and  air 

:  v.ax '  de’ermliied  to  w'iii  vic.cry  through 
,'i  r!,..  war. 


Price  Pros.  In  1JM2 


;■(  j  errment  loa:'.?.  i- ar  saving;  cerlifi-  -  .  _ 

cate.:,  and  different  war  service  con-  Ue;ati->c'.v  rtee.ci.v  111  lecenf  mar- 

3  I  trlhullon.s.  a  tre.-ncndinis  buying  kets.  de.spile  potent'al  inpact  o." 
9|.-;t'li  e.xkts  in  Canada.  Pcriic-ularly  tonsumpfen  ici'.rlclions  on  new.-- 

is  tills  the  ca-e  among  v.-age  ea  -nc-.-.s,  p-int  proflG-.  htrs  b.'en  Price  Bros. 
yla  considerable  proportion  of  wiicli  Co.  common  which  Is  selling  clo.se 
1  1  had  very  little  buying  power  for  (g  ipp  p;gh  i,)]-  the  'past  year,  an.l  | 
^  years  up  until  recently.  Il  is  fi-oin  „  ell  above  the  1942  low  of  85.  Eor  ' 
5  this  source,  to  a  cou'iderable  extent.  I  1941  company  rcpone-l  earnings  of 

4  that  tb-  very  substantial  department  52.63  a  share  on  the  common,  and 

5  tore  buying  of  the  pa.st  year  has  |  pi-ofii_,j  showing  for  1942  may  show, 
come  and  the  buying-powoi-  remans;  no  appreciable  change  from  this! 


It  k  true  that  this  year  wi 


1  obscure,  though  an  increase  in  price  | 
I  would  do  much  toward  offsetting; 


7  .00  4  51  lively  wide-selling  lines.  Although  (o  show  good  earnings  results  when  j 
7.00  4  63  production  of  these  was  slopped  last  j  conditions  are  reasonably  favorable,  i 
5.00  6.17  year,  considerable  stocks  remained  company’s  production  activities  are! 
7.M  7.33  in  th-  hands  of  manufacturers  and  d.iversificd,  with  building  board  and  j 
2.58  4  7!  on  ^>’0  shelves  of  stores  but  these  ^  number  of  specialties,  in  addition 
6.00  6  06  bovo  now  been  pretty  well  depleted,  jg  newsprint  and  lumber,  among! 
7.00  6  66  and.  when  they  are  gone,  will  not  be  I  company’s  output  activitie.s.  Com- 1 
7  00  5  88  available  for  sale  for  th*  duration,  [  pgpy  na-;  been  follow  ing  a  c-on.serva- 1 
7  00  6  09  II  i-9  reasonable  to  assume,  however.  poUcv  in  matter  of  dividend  dk- 1 
6.00  6.18  that  buying  power  will  merely  be  |  ,,.ipmions,  while  conditions  in  the  : 
1  25  8.19  diverted  to  other  channel*  and  that  I  pgip  ^nd  paper  indu.strv  were  un- 

Too  4  51  in  total  volume  of  .sales,  deparlmeni  i  settled,  with  rc.sull  that  an  cxcep- i 

5.00  5.99  stores  will  not  suffer  any  too  greatly,  j  tionally  strong  financial  position  has  1 

119,  9  91  The  possibility  must  be  consklei-cvi.  I  (,gen  developed.  At  end  of  1911.! 

?  50  n  76  Ihai'-a'ion'ng  „  hi.lh^cK*  I  working  eapilal  w  as  over  ,813'!:  ' 

3  75  10  ss  roofined  to  a  few  foodstuffs  !  millions,  and  since  tber.  position  lias  i 

19R  be  I,"  good's  i  been  further  strengthened.  i 

6  no  5  S')  5XK‘Ji  «3  clothos.  haberdashery,  etc.  I  ! 

?  00  5  26  event  the  department  j -  | 

stores  would  inevitably  suffer  a  more  i  to  maturity  of  less  tlian  iCf,  a  rr-i 
or  less  substantial  drop  in  .s-alesi  turn  which  siigge.<tis  that  tbe  .Street 

5  00  4  65  which,  naturally,  would  be  reflected!  evaluate.s  the  .'ccurity  behind  the! 

6  00  4  51  in  income  and  profits.  I  bond  as  being  relatively  high-grade.' 


We  hardly  think  that  you,  as  a  1 
bondholder,  nerd  worry  over  much 


One  Wav  Savings  Ccrtifcalc  wdll 


-Asked  quotolior.s. 


opinion  by  the  fact  that,  at  currenD  flving! 

market,  the  security  provides  a  yie!c>j 


//VV  f 


Come  first  I 


BLC/M  SL  wc  arc  in  the  fourth  year  of  this  war, 
sonic  of  the  brilliant  patchwork  of  peacetime 
colours  may  be  missing  from  our  lives,  but  war,  for 
all  its  drabness,  only  tones  down  some  of  the  colours 
used.  Naturally  enough,  the  service  colours  dominate 
the  scene  — Navy  Blue,  Airforce  Blue,  2\rmy  Khaki. 

I  he  dye  cheiuisUs  lust  duty  is  to  ensure  that  these 
service  colours  will  stand  up  under  all  kinds  ot 
c.xpo.surc  and  rough  treatment.  Gone,  now’,  is  the 
dependence  of  Canada  (before  the  last  war)  on  dye* 
Stull’s  of  German  origin.  Today,  these  arc  fully  replaced 
by  dyes  from  Great  Britain  and  the  United  States. 

lor  inany  years  C-l-L  s  Organic  Chemicals  Division 
has  served  industries  in  Canada  with  their  colouring 
needs— dycstulTs,  pigments,  etc.— for  textiles, leather, 
paper,  pottery,  plastics  and  other  materials.  C-I-L’s 
service  involves  constant  search  to  provide  dyes  that 
keep  pace  with  changing  processes  of  manufacture 
and  the  development  of  new  materials  ayd  admix¬ 
tures  of  old.  In  addition  to  furnishing  the  service¬ 
able  dycstulfs  required  for  hard-wearing  uniforms, 
C-I-L  has  assured  a  plentiful  supply  of  colour-fast 
dependable  dyestuffs  to  meet  every  civilian  need. 


CANADIAN  INDUSTRIES  LIMITED 


>4fl  oiivi9d  cf  deptndobk 

dycifuffi  is  enofher  exortpfc 
how  industrial  chemisDy 
aids  Conodo  s  war  effort 

«SfCl> 


a  paeT  @1^  TO® 


f 


From  1939  to  1942,  our  wage  bill 
increased  from  $4,51  1,433  to 
$9,379,203,  due  to 'additional  em¬ 
ployment  given  by  the  war.  But  also 
because  the  average  hourly  earnings 
of  plant  employees,  inclusive  of 
cost-of-living  bonuses,  are  33.2  per 
cent  higher  than  in  1939. 


1939 


1942 


In  the  same  period,  our  income  faxes 
rose  from  $244,514  to  $8,000,000.  The  tax 
load  is  now  32  times  what  it  was  in  1939. 


1939 


1942 


Dividends  paid  to  the  3,188  share-  DIVIDENDS 
holders  who  own  the  company,  remain  at 
.the  same  level  as  in  1939  —  $1,485,842. 


1939 


1942 


10 
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TWO-WAY  TRAFFIC  British  Trcastir 
ON  A  HUGS  SCALE 
FOR  LEND-LEASE 


V  Is  To  Relax 


^Illations 


I.Oi'ivlu’i.  IJii,,.:  Anr,ou;i.''';np;.i  's 
by  l!v,*  'I'.  ea.  u  ’\  taal  foro!';!! 
I'Ncbiiiij;.'  f.aca.iiiT  i\';;uiat;oji.?  :ir: 
;  >  >;:r.;pbri.'-.l  f-oni  Kobauaay  1? 

;.:ui  tiirci?  Iy;i'.'.s  of  ajpounys  li.'d 
lor  infcrc.-:ls  fiiniped  un¬ 

der  a  i'.n’ij  eal,':ro;y. 

The  tnrec-rc^isterd,  fixe,  oiv-i 
.-.ccrling-ai'ea  aarounis— w  oiili  cjn'.e 
under  a  •■L',.S.A.  re.-Tislerod''  ciairs:- 
fiaaiion  af  a  jTuarantced  rat?  of 
ol.'.id'-  t.i  t';’'  ’iji’r.,!. 

Arriua'.oiK  to  Anvadean  baiilccv.'; 
o:  ;i.r  b?n-f;t  I'nilcd  States 


iaficr  fborunry  b.’  oycned  in 
tiv'  nan'.ea  of  in.bvi.lunla  as  v.-pll  as 
of  bi’,:i!-s  aiicl  eornprnic,'-.  'I’hey  wil! 
carry  ilio  a. ".ran  I  red  rale  of  ?!.02'i 
to  ti-.i'  icorn.'.i.  rate  eonlinuod 

subioet  to  bani;  cb'argcs,  however, 
iiidicai'n;;  that  a  buyer  of  British 
caehauso  vrouid  pay  51.04  for  each 
peund.  e.nd  a  seller  would  receive 
5-1.02'. 

Tiu'  three  lype.s  of  accounU  have 
'.)ecn  rr.itfd  States  I'egir.l.-'rcd,  inaia- 
Ir.ircd  eiiicfiy  by  .-\rnerican  banks 
an.d  ii.':ao!<‘  to  ;)ay  for  e.'.ports  from 
(iffif  Brila'ii;  "free"  aC'Coi'nts  .such 
a.'  ■lep.rsitr,  of  .-Vraeiietn  individual.?; 
and  "sterjin"  area’  •acraunts  which 
o  eou'cl  be  used  only  viihiii  certain 
y  I'tu't.s  of  tile  Eriti.-h  I'onimonwealt'i, 
•d  rucii  a-:  Australia  an  i  Iu..ia,  but  c:c- 
■o  ch’.-.iin:?  C.ana-da.  Neither  "free’’  nor 
■riii.g  area’’  funds  could  be  used 
pay  f>?r  goods  o.Nported  from  I 
.It  Britain. 

rilcin  originaily  restricted  bank 
luni.?  of  pcr.sons  living  in  the 
.rd  .State,?  in  order  that  she 
iit  have  availa'oie  Amt'fican  dol- 
to  pav  f.or  war  .supplies  bought  j 
1  the  United  States.  | 


To  Our  Policyholders 


.VdniiiiL-ttrator  in  I’.S.  Says 
Aimcsl  1a  cry  Or.c  of  I'nilcd 
Nations  NciV  Involved 


Bu8.<ne.sK  In  Force  Increased 
.ind  Po.sition  Further  Strength¬ 
ened  During  1S42 


GAINS  IN  ALL  FIELDS 


:cn*R()('.\!.  THAI)!-; 


At  our  ninety-sixth  Annual  Meeting  wc 
were  able  to  report  another  year  of  most 
satisfactory  progress  during  1942. 

The  report  showed  that  the  great  stability 
of  your  Company  which  has  been  such  a 
satisfaction  to  all  policyholders  was  still 
further  improved. 

Once  more  great  numbers  have  been 
helped  through  distressing  circumstances 
because  of  their  co-operation  with  the  many 
thousands  of  others  who  constitute  this 
Company.  At  the  same  time  the  funds  which 
have  been  accumulated  on  your  behalf 
arc  being  employed  very  largely  in  your 
country’s  war  financing. 

A  complete  annual  report  is  available  at 
any  of  our  offices. 


r.S.  (ielting  3!iIiions  of  Dol¬ 
lars  \\'orlh  of  .MaUviais  and 
Foot!  from  Oilier  Caiailr'cs 
r  n  (i  c  r  A  r  ra  r  ;;t  vr.  c  n  I 


li;'.\e  been  lom-  ta 
I  be  1.  of  G; 

:'A'  i-'‘;idv.-ni.?  i 

■■  'ey  a'lni.gnnr't-  .ae 


uvoN 


Bank  Clearings 


Br.nl;  c’..urings  iu  Canada  for  the 
rck  vnd  ng  .lanuary  21st  1912.  and 
mpari.son.s  with  a  year  ago  follow; 


c.'iun! ri-_.N  occii  ic:i.l-  ea‘- 

.,T'  .'.lilllor.s  of  d.d'nr.-.  -ao;-.;!  .n'  f'.;:)  i 
.■iii.nii  :ou.?.  ;av.-  ;i;a:r;  ial--.  and  \\ca|- 
•ens  u>  ibe  l’n;...i  cjmrdatm  ; 

tiic  two-way  traff  c. 

I'll'.'  rec.p;'''' "il  m'ury  of  icnd-loa.'. 
va^  .•'ire-.s'',;  by  Stc’ritiiu.s  in  bL^  re¬ 
port  to  ( '■5:i'Tr.~-.s  becau-n  of  ’b"  ar- 
aounc;'-;  inlcnfo’i  ..f  c or. ion  d 
;..oial iorists.  iKUlicuia.'!;.  a;ii  rig  th,' 
I’.f'punbcan.''.  to  aiiack  nic  foatu.'  .- 
uf  tin;  .system,  i’.'qridc'u;  n-Do?cvc!;'.' 
cNCi'Utivo  ;iut!io.;:\  under  tin'  a-; 
.ap.-c.?  .li  ne  20.  mi  j  IN-juM'icau  Con- 
gre->meii  a  ,n  :o  initi-.te  an  inve.st:- 
gaJ.oii  of  ienti-ieasc  uilmin -st : at io;i. 

It  :.?  im'jo.s.sible.  .StTliiiiu.?  s:i\l,  t.i 
place  a  (Icl'ar  value  on  tbe  iiifomiug 
traffic  under  Lonri-Lea-c.  But  bn 
instanced  .sueb  thing.--  .a.s  u.ic  of 
British  sh  Piling,  building  of  bar- 
;aeks,  airfield.?,  hospitals,  .supply  de¬ 
pots,  roads  and  other  facilil'es  tor 
.Vmvrioan  iroop.s  in  Britain,  .Austra¬ 
lia  and  New  Zealand,  all  uitiiout 
cost  to  the  United  States.  American 
troo]«  and  American  ft  er.s  .sonic- 
ti.'iics  are  equipped  with  British  mu¬ 
nitions  and  planes  and  Britain  dips 
into  her  limited  food  stocks  for  .sun- 
plenicnlaJ  rations  for  American 
force.?. 

Jiussia  Greatest  Beneficiary 

T, end-I.ca.se  eoiinlrics  bougbl  5B.- 
;)< Kl.OOO.OtKi  worth  of  goods  from  the 
I'irted  State.s  between  March.  1911. 
and  Doce.miicc,  1942.  while  goods  ev- 
jiorted  under  T.end-l.ea.se  in  tlia- 
time  came  to  $5.9.59.009.00^1.  It  wa? 
::i  Mareli.  1942,  that.  Leiid-I.ea.so  ex¬ 
ports  startc.i  to  e.xcood  oth'er  c.x-  ^ 
ports.  I 

floods  traiijfcrrcd  ibul  not  nece.-- , 
.-arily  exported  i  under  Lend-Uca.s-' 
-■-iiice  March.  1911,  came  to  $0,517,- 
079.000  and  Leiid-I.oa.-e  .se.’vices  to 
.si.7O.5.O;5-!.CO0  to  make  the  $S.2o2 - 
722,000  to-ta'. 

Ill  dee'.aring  that  tiusl'niloit  .Siat.'s 
nOv\  lia.A  the  higiiest  war  jiroducl ion  . 
rate  of  any  of  the  Virted  .Nation.-,  | 
tile  repo;"  di'l  not,  .-p.'c  .N  \\  licti  thl.s. 
.-tatu.^  v.ius  ri’aciic,!  but  noted  that 
•'until  la  f  .'Ipr  ng.  Great  B.  itain. ' 
witli  onc-thirl  of  our  p.apulat ion  and  j 
and  iiiditsdrial  capacitr,  was  pro- 
ditcing  more  .arniammt.s  th.-iii  ve  1 
were.”  It  w  a.s  also  noted  lb:il  "more  ' 
N'a/i  ."oldicrs  have  lieeii  killed  iiy ' 
rtu.-s:;.:i-ni'ide  weapons  since  the  bc-.| 
g  lining  of  the  wai-  ihaii  on  all  the 
oth'cr  war  front.?  combined.'’ 

Nru  (.Iroat  Brita  n  but  Bu.ssia  ap? 
parent!?  lia?  been  t’le  greatest  bene- i 
fic'nr?-  of  l.etid-Le.'usc.  ' 

"In  Ilccamber,  wo  provided  more  i 
food  to  til.?'  Soviet  I’nioii  iliaii  t.o  . 
Great  Britain,’’  the  repo:",  sa  d,  "an  I  ; 
ihi-  \rar  wc  c;;;;'rt  that,  more  liiaa 
ba'^  of  all  Leiid-I.ea.?c  fool  sh.p- 
mor.t.s  will  go  to  liic  U’.S.S.Il.” 

'I’lio  U’liilo,!  States  al.''!)  .sent  to; 
Itu.-.-'.a  niaoli  ne  .  toois  and  rav.  'iic- ' 
tc'lni.x  .\n  !  Gi'or.*  Brita’.i  l-i-r;. 
Ica.'c  i  'll  Ru.ssi.a  "nior,'  tiic,;'.  2  n(i;i ; 
fink.s  ar.d  ,-noro  tli.an  2.0od  pi.anr.?,  i 
almo.st  all  of  them  p.cr.ucc  I  in 


1  Montr'-iit 

C  'I'of'lltii 
vi'itioiiH'g 
I  V.'i  iM  '.nn  I 
■  .1  Ou.iv.-o. 
li  t  I'liiiilt'.'ii 
Tipi.-l'.  c 
■s  I,oiiit'.'n  , 
ti  Il  tiq.-ix  . 

to  ( ■  ,I;;:ir,c  . 


for  Shows  Totti 

Dusinc.'S  During  ^'cur 
of  .s72,iK'S.;;(ii 


.to.'!,  no 

.•JSi'.tlJ.'A 

.yio.DfM; 


DECLINE  IN  ('C>STS 


0.S!i:i.!l.'i1 

•-’.eiMi.o!.'. 

g.teT.iitio 

•■l.tCi.s.TS'J 

j.oei.oso 

7fi.t.s.n 

.S04,.'dg 

a.ii'io.oes 

l.Oig.lK'.S 


loronto.  —  .\niiual  report  of  Gan- 
■■i.lu  Life  .-V-'-urcnco  Co.  for  year 
.19-12  slu.iu.s  that  o\er  Ki.'XJt)  indiii- 
daal  coiil.xo',.?.  c.xcUiding  group  lif'.' 
and  group  peii.sions.  were  canipiotcd 
duriivg  the  \car.  .New  paid-for  life 
in.-ruratic.'  iilaccd  with  the  ccnii/any. 
iiu'ludin.g  revivabs  and  increases  in- 
I  creased  to  $72,9S.'s,2G  1. 

Life  insurance  in  force  at  the  end 
.  of  1912  liari  increased  to  $825,710.- 
I  SIO.  In  addition,  the  report  point.s 
!  out,  the  comiiany  has  iu  force  re¬ 
tirement  income  bond?  willi  maturity 
1  benefit.?  totalling  $72,524,920  and 
!  immcdi'ale  and  vested  annuity  coii- 
iracU  w’ith  a  total  i-esorve  value  of 
.  $.’>2,890,147.  The  latter  figure,  it  is 
;  e.xplained,  represents  contracts  pru- 
I  viding  for  payment.?  to  annuitants 
of  $.2,734,565  annually. 

[  The  company  i-eports  that  the  unit 
cost  of  administration  tlccrcased  by 
'  almo.st  2G  in  1942  as  compared  witii 
I  the  previous  year.  Contributing  to 
I  this  result  wtis  a  decrease  in  tlie, 
t  unit  cost  of  the  acquisition  of  new 
bus’ncfs  of  over  7';.  Payment.?  to 
hctieficiaries  and  policyiioldei-s  dur¬ 
ing  llie  \ctir  amounted  to  $21,271.- 
778  -  ail  •avoiagj  of  nearly  $8'.i.0oo 

every  worlting  dti\'.  Since  1547  llie 
Canada  Life  ha?  paid  to  policyhold¬ 
er.?  and  b.-neficiaries.  or  b.a.?  accu¬ 
mulated  on  their  behalf,  more  than 
.$590  niiHi.ns,  o\  r  .$73  miiron.?  more  | 
than  it  ba?  received  iti  jiremiuni.;.  ' 
.5?  ill  1911.  the  comi  any’.?  inve.sl- 
niciii  ill  governmen;  war  bonds  lasi  . 
year  wa.s  v  ry  c.jii.  idorahly  great"!' 
than  it.?  entire  renewal  iireniiiini  in-  ! 
ccuiic.  ]i)cs;)iic  the.-o  licc.vy  pur-. 


I  t  1  :.iin. .ntcii  . . 
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>rAMT<>BA  GRAIN  VOSLI) 


In  his  report  the  Fire  Marshal  says: 
"The  cause  of  all  these  fires  is  de¬ 
finitely  known.  None  of  t.hcm  would 
have  happened  at  all  if  standard  pre¬ 
caution  in  construction  of  chimneys, 
correct  installation  of  heating  equip¬ 
ment  and  ,?niioke  pipes,  standard 
electric  w.Ving  and  control  of  ,'iniok- 
ing  of  all  kinds  of  tobacco  hud  Ix-en 
practiced.  In  time.?  of  peace  fire 
waste  is  defenceless.  In  time  of  war 
dc.struction  of  property  and  manu¬ 
factured  good?  of  any  kind  is  aid  and 
comfort  to  the  enemy.” 


•oiiminary  Report  Shows  .\S' 
sets  of  .S1SI).2!)7.807  and 
ShDS.OlO.  H).'}  in  Force 


No  Need  To  Have  F'ires 

If  Proper  Care  Taken 


Winnipeg.  —  All  the  imporlant 
grain  crop.?  in  Manitoba  this  year 
are  larger  than  last  year’s  yields.  In 
all  rase.s  c.xcept,  wheat  the  increase 
ha.s  been  substantial.  The  latest 
federal  report  give.?  the  comparison.'* 
as  follows,  with  last  year’s  bushel- 
age  in  brackets:  Wheat  52,000,000 
131,000.000):  oats  70.000,000  (41,700,- 
000):  barley  76,000.000  (40,(X)0,n00» ; 
rye  2.GO(),0(X)  (2,818,000)  and  fla.x- 
soed  2,000,000  (1.377.COO). 


Sperial  <  orrrsiKindnicc 

Halifax  —  The  annual  report  of 
Fire  Marshal  Col.  S.  S.  Wright,  show.? 
that  during  1942  total  fire  losses  in 
the  province  were  81,676,264  or  $131- 
190  more  than  in  the  previous  year. 
Of  the  total,  .81,214.483  was  covered 
by  insurance  leaving  an  uninsured 
loss  of  $461,781  which  was  about  the 
same  as  in  1941. 


Winnipeg  —  The  Great-West  Life  i 
Assurance  Company  will  report  a,  i 
i.s  coming  annual  meeting  another  | 
I  year  of  satBfactory  progre.s-s  in  194'1.  ; 

-New  hu.sincss  placed  amounted  to  ’ 
$78  910.662.  total  insurance  in  force  I 
reached  $698,010,493.  assets  now  : 
I  amount  to  $189,297,807.  The  large  to-  i 
ta!  of  $15,178,088  wa.s  paid  out  to  ; 
IKiliryholdcrs  and  hcncfciarics  dur-  : 
mg  the  year.  Of  this.  $4,3.54.8.57  wa.s 
raid  to  henrficiario,?  of  deceased  pol- 
iryholdcr.?  —  while  $10,323,231  we;it  ' 
to  living  policyholder?  —  money  lued  j 
to  Iteep  homes  together  —  t.o  educate  ' 
childrr;!  —  to  allow  older  persons  to  i 
retire  witiioul  financial  wo'.'ry.  * 

H.  W.  Manning,  general  manager  , 
of  ihc  G;ea;-\Vr.st  L  fr.  in  commen’-  | 
ing  cn  the  prclinhna:-y  figures  says.  ; 
"Uife  insurance  is  helping  Canada's 
great,  war  effor,.  in  many  wa.ys.  Can-  j 
adian  life  in.?urance  companies,  for  ■ 
example,  pooling  small  investments  1 
.of  hundreds  of  thousands  of  policy-  i 
liOlcicr.s,  purchased  over-  $150,000,900  ' 
in  Canada’s  3rd  Victory  Loan  —  15  j 
per  cent  of  the  total  loan.  One  re¬ 
sult  of  th.csc  individual  invesmier.t.s  i 
III  life  insurance  i.s  to  divert  fund>  1 
from  non-cs-scntial  civilian  pu:- 
dufc.?,  thus  having  a  direct  effect  ■ 
iu  ccnirolhng  ijossible  inflation  —  ■ 
and  in  addit’on,  relca.sing  manpower  ; 
and  v.omanpowrr  from  factories  pro-  ' 
cueing  .such  goods.’’  Mr.  Manning  ; 
aCo  staged  that  one-quarter  of  the  i 
cempany’s  entire  male  staff  has  join-  i 
ea  t'.i.c  armed  services  since  war  was 
c'-eclarcd.  I 


N«*w  R<‘«iii(  lion  On 

Vl  Ian  lie  Marine  Kisk; 


—  Eighty  -  hve  thousand  Canadians 
purchased  life  insurance  from  this 
Company  to  the  extent  of  One 
Hundred  and  Thirty  Million  Dollars 
($130,838,000  net). 


Foreign  Exchange 


—  Life  insurance  in  force  increased 
to  Eight  Hundred  and  Sixty-three 
Million  Dollars  ($863,885,000  net). 


A  soldier  can't  get  along  without 
wa'.er.  Three  War  Savings  Stamps 
v.’il!  buy  a  water  bottle. 


Bank  of  Canada  Statement 


—  New  funds  and  those  from  maturing 
investments  were  used  almost  entirely 
to  purchase  Victory  Bonds.  Thus  the 
Company’s  assets,  while  employed  as 
in  years  past  to  safeguard  the  policy¬ 
holders’  interests,  are  contributiilg  also 
to  the  building  of  our  national  security. 


lift  C.\‘znfi3  Injiuranee  forr^pcLT^'. 


A^Copy  vf  the  Sixty-eighth  Annual  Report 
will  be  mailed  upon  request. 
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Equitable  histtrauc  ’  Society 
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FIRE  INSURANCE 
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Insurance  Company 

-  L  o  n  d  o  n ,  Ca  n  a  d  a 


.llfKI.(llll) 


I  li  pOf  it.-i - 

Cl)  J  iillU'llinii  . 

n>)  I'harUi'r.l  baiik.s 

ic)  I’l'ovincial  . 

(lU  Otlii.r  . 


CO  iliij,77; 
C!i,ri'J0,(i(i: 


4ti,G'il,17'.i  .11.317,01 


Total  . 

lioibiliti'X?  . 

-Ml  other  liabiliU' s 


JI.C7<l,411i 


'fotal 


i.tWO.tXlk.liCb  J, 020,410,' 
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NEW  RECORDS  IN  j 
ASSETS  DEPOSITS 
F0RBANK0FN.SJ 


Profits  Only  $75,000  Lower  at  i 
.SI, 860,262  Despite  Increase  ; 
In  Taxes 

LIQUID  RATIO  HIGH  ! 

Upposlts  and  total  as&ets  ol  ths  ; 
Bank  of  Nova  Scotia  arc  ••shoani  at  i 
new  Igh  levels  in  the  annual  repor:  . 
of  the  institution  for  year  ended  De-  I 
ceniber  31st.  1942.  Net  earning';  for  j 
the  period  were  moderat.ely  lower  i 
than  for  1941.  decline  behig  more  j 
than  accounted  for  by  increased  tax-  I 
afon  requirements.  In  common  wltli  I 
other  chartered  banks,  short  term  I 
investments  —  government  obllga-  ^ 
tions  matiu'ing  within  2  years  or  less  , 
—registered  a  wide  expansion  diming  1 
paf  t  year.  | 

Iteijort  allows  total  assets  at  .'>410,-  | 
467,055,  an  increase  of  over  $30,--  | 
000,000  compared  with  the  previous  , 
year.  Deposits  totalling  ,$345,601,552 
increased  almost  $42,000,000  in  the 
.year.  Investments  are  higher  by  $28.- 
000.000.  Analys  s  shows  po.sition  well ! 
maintained  with  incrca.ses  reflecthig  : 


Aluminum  As  A  War  Metal 


AflNUAL  WORLD  PRODUCTION  OF  BAiL  METALS 
ON  VOLUME  BASIS  » 

«ipi  bf  r««# 


,**'  / 

Coppef^,''’ 


FURTHER  GROWTH  < 
SHOWN  FOR  1942 : 
N.  AMERICAN  LIFE 


I  Business  in  Force  and  To'lal ; 

Assets  Up  at  $282,807,174 
I  and  $76, .324, 060  ! 

I  REVENUES  EXPAND  j 

Toronto  —  A  year  of  progi-ess  in  i 
all  depwrt menus  of  the  bi.stitution 
was  reported  by  the  North  American 
Life  A.'^suranee  Co.  at  the  annual 
general  meeting  held  here  this  week.  ' 
In  referring  to  the  f  gures  for  t'.ie  | 
i  year  In  liLs  presidential  address  ‘.o  i 
j  the  meeting,  D.  E.  Kilgoiir  said  ..the  i 
company  made  exceptional  progress 
I  during  the  past  year:  in  some  res-  . 
I  (XTls  greater  progress  than  in  any  • 
I  ,vear  of  ouj’  hi.story.  Yet  a.s  we  stud;.’  ‘ 
I  tlip  figure.;,  we  do  so  with  a  pro 
found  and  ever  increasing  sense  of  | 
the  responsibilities  which  our  trus-  ; 

I  tce.sliip  involves."  \ 

j  Report  .sliow.s  that  during  the  year  . 

'  under  review  new  husine.ss  of  $37,-  j 
I  911.86G  was  added,  consisting  of  12,-  , 

I  993  new  policies  averaging  $2,918  in 
amount.  The  business  In  force  at  ' 

;  the  end  of  the  year  totalled  over 


SUMMARY  56th  ANNUAL  REPORT 


ASSETS . . . . .  $221,133,780 


NEW  INSURANCE 


69,944,526 


INSURANCE  IN  FORCE  .  672,117,890 


INCOME  . .  37,057,948! 


Payments  to  Policyholdcra  end  Beneficiariee  since 
the  inception  of  the  Company  total  $275,357,709. 


maintained  with  incrca.ses  reflecthig  :  In  the  two  decades  preceding  the  outbreak  of  war  aliiniimim  ro.vc  tlie  of  flie  year  totalled  over 

both  The  enlarged  disbursements  to  from  fifth  place  to  second  place’ in  world  production  of  base  mciaLs,  IH  OOO  policies  for  $282,807,174  in 
industry  and  the  bank's  participa-  computed  on  a  volume  or  cubic  footage  basis.  Possible  sign.s  of  a  coming  -Toiount  and  averaging  $2,544  per  pol- 
lion  in  government  war  financing,  light-metal  age  are  given  in  a  300%  increase  in  aluminum  output  from  -CV-  addition  there  are  ve.sted  a.i- 
Nei,  caniings  for  the  year,  $1,860,262,  1920  to  1939.  while  the  output  of  other  base  metals  increased  in  a  range  ittiities  in  force  of  $3.5  million  in 
after  taxes  of  $1,357,773.  compare  of  87%  f.o  1.30%.  reserve  value,  jiroviding  anmial  pay- 

T-ith  last  year’s  figures  of  .$1,935,602.  With  the  technical  developments  and  increased  familiarity  with  the  mvut.s  of  $325  thousand, 
after  taxes  of  $1,061,949.  ,  lianrlling  of  aluminum  which  have  featured  the  war  period,  it  might  he  i  Of  file  premium  revenue  of  8  - 

Casli.  clearings  and  due  from  other  j  reasoimhle  to  expect  a  renewal  of  the  peacetime  growth  trend  of  the  719,524.  over  $6.5  million  or  more 

banks,  $89,102,723,  i-cprc.scnts  23.87  I  metal  after  the  war,  aided  further  by  successive  wartime  price  reduction.;  |  t-han  three  quarters  of  the  total  was 

per  cent  of  I'abilities  to  the  public,  j  which  already  hai’e  brought  the  market  price  to  the  lowest  level  in  history,  j  in  the  form  of  renewal  prcmiimis  on 

•while  cash  and  balances  with  the  I  — _ _  contracts  purchased  prior  to  1942. 

Bank  of  Canada  alone  represent  public.  $130,587,563.  are  up  $23.017 nn  A/inrTlflflfn  t/n  i  Ffc  ' 

11.90  per  cent.  Total  quick  asset.;,  in-  492.  Interest-bearing  deposits  of  the  I  KK  III.K  H  \\l  V  H  Yl*  An  <  for  new  policies  and  single 

eluding  the  above  items,  together  public,  $180,413,670,  are  practically'*  laVxlIaUk/V/1  f  1  liflll !  premiums,  a  substantial  portion  of 
with  investments  and  call  and  short  unchanged  from  a  year  ago  notwith-  |  /i/amvmmtnmtni  iff  inn  ,  s^bPienientary 

loans  .secured  by  stocks  and  bond.;,  f  standing  the  substantial  withdrawals'  |l|rall|UH|V|AI  lirr  I purchased  from  policy  pro- 

represent  68.10  per  cent  of  the  lia-  I  made  during  tlie  year  for  t.wo  'Victory  .  vVIl  llillJli  1  fllJ  IjII  Ll  i  ceeds. 

bilitics  to  the  public  compared  with  I  loan  campaigns.  Deposits  of  Domi-  .  _  Dcalh  Claims  Increased 

in  ForcP  IWH  .8.o0  'Hie  death  claims  incurred,  amount - 


THE 


Manufacturers  Life 
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Establithfd  1887 


rrnnrv  nf  'tiip  TPse>ve  va -  i  period  O-S  a  mcmbcr  of  the  j  Chicoutimi,  Mr.  More  returned  to  |  you  buy  a  sweater  for  d  fighting  Can- 

Annuai  rcpoii  ol  The  Contuicmal ,  lues.  A.s  a  result,  the  net  death  Us.'.eo  ,  .^^ccounting  Department.  Mr.  More  :  Toronto  in  January.  1939.  After  be-  '  adlan! 


bilitics  to  llic  public  compared  with  i  loan  campaigns.  Deposits  of  Domi-'  ,  _  Dcalh  Claims  Increased  j 

61.0  l«.l  '£90*6«  'n  Forc.  Iteed  SSO  .  Tl,odoa.hcl.,msl„cur.oa.am<.,«;..  y . . 

Bi6  Short  Icrm  Iloldii.,,  DeposlU  by  and  balances  due  to  >1111.008  La.sl  Year  and  .Yeaeta  MB,,2‘’u,a*n  utt'’‘l'94r°toUi' of  the 

Inveot-mcnls  amount  to  $160,521  400.  j  other  banks.  $8,009,972,  are  up  $1.-,  Up  Near  $12  IMillions  '  hcu^Lid  but  hivolved  on  t  *  ^  ' 

•in  increase  of  approx.ntaLcly  $28  -  7a,'),925.  Increases  are  almost  alto-  -  i V,  i 

000,000  in  the  year.  Tlie  total  is  made  I  gether  in  business  accounts  and  in  1  vniiual  repon  of  Tlie  Conttncn'al '  de«  / 

up  a.Y  follows:  Dominicn  and  Pro- ,  government  accounts  both  of  which  , ”  rcpoii^^oi  The  Coniuicntai ,  lues.  A.s  a  icsult,  the  net  dea.h  lo;.^^^^ 

vlneial  secmiiics  maturing  within  ■  reflect,  increased  volume  for  war  ,  Insuianco  uo.  for  year  194-  re- |  mi  the  tvo  vea.s  were  pia.uc..l.j  I 
two  year.3.  $76,035,762.  an  increase  in  |  purposes.  i  fleets  a  period  of  sound  expansion  j  j-™.  aUhough  the  amount  of 

the  year  of  $25,128,575:  other  Doini-  |  Comparison  of  chief  items  on  bai-  for  the  institution.  At  end  of  the  year  \  '  Tr.'T'f  ,yrf'f.V  i 

liion  and  Provmcial  securities.  $01.-  ance  .riieet  for  past  2  years  follows:  !  bus  ness  in  force  sLood  at  $50,022,430  ;  iiirnn  pri  in.U  ui  ' 

216.094,  increased  $2,690,024:  munici- t  and  total  assets  which  Increased  I ‘^“t;fit  pajmicnis  mcuiied.  uiluk.- 

pal  securities.  $9,095,690,  reduced  by  j  X '  g  .over  $730,000,  at  $11,961,227.  -omnared^  wdtii 

i  --  wa  Xhheu  \  During  the  year  the  sum  of  $593.-  "1  tS 

4ot  o^efXcks  and  ^  Clearing  &  ,^,...,^1471  was  added  lo  policy  reserves  demand  for  .surrender  values.  A.s  a 

482.058.^  increased  ‘$757,811.  ’  Short-  j  anT  Other  '  .  nroSlon  ! 

i<.rm  nnminifYn  .^nfl  nrnvmo'ai  «.op.iir-  Securities  .  i.ri.un.'o!!.-, ■ ‘if'd  m  tills  Way  foi  tlic  piOoeetioii  higher  premium  iiicomc,  the  po’.cv 


tilts  branch  since  February,  1942  .  was  appouiled  secretary  of  the  East  j  ui*  transferred  to  Winnipeg  for  a. 

!  when  he  was  appointed  branch  su-  |  Quebec  Branch.  I  short  time,  he  was  appointed  city 

pervisor.  He  has  h.vd  experience  in  '  His  interest  bi  sales  work  prompted  )  supervisor  at  Ottawa  In  February, 
many  pliascs  of  the  insurance  busi-  :  liis  transfer  to  Uie  field  force  early  1 4®40. 

ness  s.nce  joining  the  Canada  Life  '  in  1937.  Followbig  a  successful  two  :  - 

I  home  office  staff  in  1928.  After  a  I  year  period  as  district  manager  at  j  Buy  11  War  Savings  Stamps  and 


vlneial  secmitics  maturing  within  ■  reflect,  increased  volume  for  war  ,  Insurance  Co.  for  year  1942  re-  |  tor  the  two  years  W'ere  prai’uc.’.hy  j 
two  year.3.  $76,035,762.  an  increase  in  |  purposes.  i  fleets  a  period  of  sound  expansion  ■  j-™.  ^uic,  aUhough  the  amount  of 

the  year  of  $25,128,575:  other  Doini-  |  Comparison  of  chief  items  on  ba’.-  for  the  institution.  At  end  of  the  year  i 

i;ion  and  Provmcial  .securities.  $61.- '  or„-»  ci,»6.6  w  4,,  hlghei.  TOval  pchCY 


111th  Annual  Statement 

The  Bank  of  Nova  Scotia 


,S  Ii  arcs  of  an.l 
Ixiaii.;  to  Con- 


j  ear's  figures.  Loans  of  this  nature  ^  jj.-i’o.'»it.'< 
in  Canada  are  up  .$3,924,758  and  those  Interest 


Increa.'W  Other  loans  siog  777  447  j -'■'^ccptunces  &  L.;t-  '  1  $1,339,458:  amounts  left  on  deposit  by  ;  ly  $2.5  mUlion.  Including  in; estnient 

are  increased  $3,083,393.  "  Current  's'ooTw!  ."'i.p.m ,  policyholders  and  beneficiaries  ,$77.-  and  contingency  roserves  and  vo:u;;.- 

loans  to  business  and  individuals  ac-  '  S  h  a  ,  c  s  oV  anVi  I  882=  and  interest,  rents  etc.  $567,566.  ;  tary  provisions  for  policy  dmvideim., 

tuallv  to‘al  over  $5  000  000  above  last  1  i-oans  to  Con-  ;  makuig  total  receipLs  of  $1,984,905.  the  company  holds  special  reserves 

rear's  fibres.  Loans  of  this  nature  trolled  Comp.-inica  2,050,1100  r.etxi.onoi  Total  payments  to  policyholders  ;  and  surplus  funds  totalling  $6.1  iiiil- 

in  Canada  are  up  .$3,924,758  and  those  !  ^intcrcst-B'^arins  io0,587,563  107,570,071 !  the  year  amounted  to  $736,- 1  lion.  I'his  amount,  logeUicr  wi  .h  a 

ouLside  of  Canada  are  up  $1  182  345  Deposits — interest-  997  Including  $192,734  for  death  |  net  excess  of  market  over  baoK  va.'u, 

Hcductions  are  shown  In  loans  to  i  ,  !  of  investments  of  morc  than  $1  mil - 

provincial  and  municipal  govern- |  iveposits  by  Hank’s;  spionijTr  ii^Wo-ti',  reviewuig,  at  annual  meet  mg  of  |  hon  form  a  subsiantial  margin  Ol 
menus  which  are  down  $1  976  004  and  Capital,  neserves  tli«  company,  operations  for  the  year.  1  safety  to  protcci  policy  reserves  ana 

in  non-current  loans,  the  total  of  L.b";!  N.  J.  Lander,  managing  director,  I  other  toiitracUial  Imb.lltie.'’. 

which  at  .$333,301  is  dowm  $47,705.  !  TavC’  ■  •  '  i’3.57  773  Conditions  1  A.s  a  lesult  of  the  years  opera- 

liabilities  of  cus'omers  under  ac-  — _ _ _  j  which  prevail.  The  Continental  Life  I  noits,  .$4.5ie.32a  wa.s  added  to  t;it' 

wptauces  and  lettcns  of  credit  are  ,  .vir  «TfW’K  iv  nvTA»m  '  Company  had  expcriencrcl  :  s  wliicli  now  .stind 

$21  244  614.  down  $10,237,500  in  the  1  *•'■  *  E  bTOCK  IN  ONTARIO  1  steady  and  healthy  ticvelopmeni.  The  |  at  $i6.324.009.  Ot  tilts  amount.  :n- 

year,  reflecting  reduced  ’ opporluni- •  Toronto.  —  The  numbers  of  Jive  j  altaliimcnt  of  the  company's  objec- 1  vested  assets  totalled  .$74.5  milhon. 
lies  for  forc'gn  trade  and  the  run- •  slnck  on  Ontario  farm.s  last  year,  as-'  live  in  business  in  force  was  aided  CTOVcrnment  and  government  gua:'- 

iting  off  of  special  iraiisaci.ions.  '  of  June  l.at.  are  reported  foderally ;  substantially  by  an  improving  trend  antced  Ixmds  comprise  33.7  per  l  e.iit , 

Notes  in  circulation,  $5,033,216.  arc  :  as  follows;  cattle  2.639.200  (1,1-19.900;  already  noted  m  1941,  in  the  proper  of  investments,  municipal  bonds  12.4 
down  $1,155,751  in  accordance  'with  ^ cows  and  1,-489, .303  other  cal- I  evaluation  by  policyholders  of  tlicii-  per  cent,  and  total  bonds  and  deb-n- 

Be.nk  Act  requiremeiiiS.  '  tle>,  compared  Yvitii  2.641,046  d.-'life  insurance,  re.'^uUlng  11  fu-m  re- j  huts  66.2  per  cent.  Suicks  constiiut'i  . 

:  1 12.00s  dairy  and  1,499.0.38  other  |  tention  of  their  investments  m  life  Li.  1  per  cent  of  invested  asset.;,  niorr  -  ' 

Deposits  .4t  Kecjrd  cattle)  in  1941;  hor.ses  527.000  <533.- j  insurance  protection.  This  Is  a  mast  j  gages  and  .sale  aeroements  17.5  per 

'I'otal  depo.'^it.s  of  $345,601,552  arc!  639);  sheep  688.900  (  661.899';  hen.s:  whole  t3-|ic  of  asset,  conservation  j  cent  and  policy  toaii-s  8.3  per  tent. 

Increased  $41,723,573.  Of  this  total.  |  and  chickens  23.325..3(X)  (21.749,343)  |  whicli  can  to  the  benefit  of  tlie  ria-  During  these  war  years,  the  c-eni- , 

non-in!.ei‘Cst-beariiig  deposits  of  the  '  and  Uiriseys  685.400  (677,972).  Hon.  will  find  .•'til!  further  growth,  I  pany's  investment  policy  has  been  lu 

I  cliannrl  the  maximum  ava'lahle 

- .  ■■  '  ■  |  U'uving  1942  tlio  conii'any  subscrioed 

!  for  $5  million  of  eaeji  of  the  Second  ‘ 

-  •  p  /  j  and  lliird  Victory  Loan.s,  a  total  of 

/  ■  /  '*‘'8  million,  of  whicli  $8,700,000  v.’as  ' 

fo"  during  (he  year.  This  1 

/  /  )y'  amount  coniii.irc.s  widi  an  Inercas-’  ^ 

■  I  in  invested  asset.;  nf  .$4  500.000.  '.lie  • 

A  N  pil  H  E  R Z/Y  E  A  R  U  N  0  E  R  WA  RT I M  E  C  0  N  D  IT  1 0  N  S  S!oZ 

A  \  i  li i  ments,  peceecds  of  sale  of  real  cs- ■ 

i  reduction  in  policy  loans.  I 

Jl  •'  It^ftlcney  to  aced-  j 

j  crate  the  downw.ard  trend  in  iirer-  ' 

-  -  ^  1  earnings,  ivliich  has  been  in  evi- 

1  since  1926.  In  1942  the  com-  ! 

M  fy  J\T  i  interest  earnings  of  $3.1  ni  1- 

f  CvWVV^  i  npproxiuiately  the  saiiie  as  ! 

^  ,  in  1941  but  on  a  larger  invested  to- 

^  ^  ■■  m  mm  mmat  wm  a  ■■  bJ.  As  a  re.sult  the  gro.‘'s  earned  rate  1 

n  C  A^r^UU  L  P  l  l  r  L  L',as  4.39  ixu-  cent  US  compared  wicli 

W  M  k  fl  I  WW  k  w  I  k  I  I  k  I 

'  I  Keystone  of  5Ioderii  Finance 


Capital  Paid  Up 

312,000,000 


Reserve  Fond 
$24,000,000 


Profit,  after  Taxes 
Taxes  . 


Increased  $41,723,573.  Of  this  total,  j  and  chickens  23.325..3(X)  (21.749,343)  |  whicli  can  to  the  benefit  of  tlie  ria- 
non-in!.ei-cst-beariiig  deposits  of  the  '  and  Uiriseys  685.400  (677,972).  Hon.  will  find  ."til!  fimther  growth. 


PROFIT  AND  LOSS 

Balance  December  .Slsi,  1941 .  . .$  1,266,493.24 

.Net  profits  for  the  year  ending  December  3l8t,  1942,  after  Dominion  taxes 
SI  ,o57,773.16  (of  which  l$70,076.14  is  refundable  under  the  provisions  of  the 
Kxccss  Profits  Tax  Act)  and  after  making  appnmriations  to  Contingent 
.Accounts  out  of  wliich  accounts  full  provision  for  Bad  and  Doubtful  Debts 
has  been  made .  1 ,860,262.38 


Cjuarlerly  Dividonds,  No.;.  289,  290,  291,  292.  . 

( iontributioii  to  Officers’  Pension  Fund . 

Written  off  Bank  I’rcniises  . . 

I  lalancc  carried  forward  Decenrber  Slat,  1942 . 


.  1,860,262.38 

$  3,126,756.62 

....$  i.sso.oooToo 

-  210,000.00 

250,000.00 
. . 1.286,765.62 
.$  3,126,756.62 


(ieneral  Snxtement  ««  nt  Dmeembtr  Stat,  1942 

MABILI11ES 

(J.ipital  jiaiiJ  u)' . $  12,000,000.00 

Keserve  fund .  24,(XX),(X)0.(X) 

Diviflcnd.s  declared  and  unpaid .  302,106.45 

Balance  of  profits,  as  per  profit  and  loss  account .  1,286,755.62 


ANpTjHER/yYEAR  UNDER  WARTIME  CONDITIONS 


GREAT-WEST  LIFE 


The  Great-West  Life  is  filling  an  important  role  in  the 
nation’s  wartime  economy.  During  the  yeai’,  the  Company 
invested  over  twenty-eight  million  dollars  in  Victory  lioans 
o«  behalf  of  its  policyholdersr— representing  hundreds  of 
thousands  of  premium  payments.  In  addition,  over  a  quarter 
of  all  male  employees  have  entered  the  armed  sen-ices,  n  hile 
others  are  giving  their  time  to  the  many  organizations 
essential  to  the  war  effort. 

The  Company*s  Position  at  the  End  of  1942 
Insurances  and  Annuities  in  Force  •  -  $698,010,493 

Providing  protection  to  policyholders 
and  their  dependents  numbering  more 
than  a  million. 


New  Business  Placed . 

New  protection  added  by  men  and 
women  to  provide  for  their  future. 

Payments  to  Policyholders  &  Beneficiaries 

.‘pu, 000, 000  was  paid  to  beneficiaries  of 
deceased  policyholders  —  living  policy¬ 
holders  receiving  $10,000,000. 


Assets 


78,910,662 


15,178,088 


189,297,807 


Resoui'ces  held  to  fulfil  obligations  to 
pijlicyholders  and  their  dependents. 


94GREAT-WEST  LIFE  ASSURANCE  COMPANY 

HEAD  OFFICE:  WINNIPEG,  CANADA 


i  Ill  his  presicl-?nt.ial  aclcirefs,  Mr.  D.  : 
I  L.  Kiigour,  prcsideni  and  general 
j  manager,  said  in  part — '  ll  is  not  an 
I  .ircklent  that  insurance  in  iis  var-  ; 
I  iciu  brnnclie.;  lias  been  developed  in 
jibe  period  of  the  wor'd's  grcate.'-i 
j  materia!  advancement.  It  lias  proved 
[  !o  be  tlie  keystone  of  modern  tin-  ! 
;  ance,  and  ha.s  provided  the  kind  of  ' 
i  ^ec'U'ity  witlioui  wliicli  progress  to 
!  Jic  degree  wliicli  we  liave  known  it 
;  could  not  iiavc  been  made.  What  life  j 
;  insurance  has  accompliehed  is  a  i 
;  matter  of  record.  It  is  to  the  credit 
:  of  the  biJs'noss  a.s  a  whole  that  it  ; 
i  na.s  al'ractcd  to  i,.  men  who  liave 
pofr-cssed  not  only  tlie  necessary  ■ 
j  -.ibiiity,  but,  who  have  Ix'en  imbuea 
I  witli  a  liigh  sense  of  trusteeaiiiii. 

'  Both  ill  tlie  home  of  life  insurance, 

I  G.'ca,  Britain,  ::s  well  a.s  on  this  cen-  , 
j  tlncnl,  the  jiublic  have  been  well . 

'  .-trved.  Tlie  fabric  of  life  insurance 
1  has  been  an  inicgral  nart  in  the  af-  ^ 

I  fciii-6  of  our  jieopie.  \Vliat  the  bu.i-  | 

I  ness  stands  for,  and  what  the  people  ' 
i  connected  witli  i.  stand  for,  has  real 
I  significance  in  the.se  days,  and  ex- 
I  eept  for  tliosc  who  turn  covetous  eye.s 
I  towards  established  institutions,  it  I 
i  mu-s.,  be  comforting  to  know  i.hc.t 
i  there  is  no  history  of  failure  in  liiis 
;  eountry,  and  that  behind  all  the  as- 
'  sets  of  file  ccnipanios  stand  the  ■ 

I  pledged  word  and  inviolate  contrac;s 
I  ‘hat  insure  the  meeting  of  every  • 

'  promise  and  obligation." 

Canada  Life  Appoints 
'  New  Ottawa  Manager 

!  Toronto  —  Announcement  Is  made 
I  by  tlie  Canada  Life  Assurance  Com-  j 
I  iiany  of  the  appointmen  of  Mui'ray  , 

I  L.  More  as  manager  of  company's  I 
j  Ottawa  Irrancli. 

Mi'.^More  has  been  in  charge  of  j 


- 37.588,862.07 

Notes  in  rirculat ion  . $  5,033,216.45 

Deposits  by  and  balances  due  to  Dominion 

Government . .  .  $  25,522,326.01 

Deposits  by  and  balances  due  to  provincial 

governments .  1,068,520.61. 

Deposits  by  (he  public  not  bearing  interest  .  130,587,663.90 
lleposits  by  the  public  bearing  interest,  in- 
•  tudingintcrcstaccruedtodateofstatcment.  180,413,570.06 

- — - 7  337.591,980.58 

$342,625,197.03 

Deposits  by  and  balances  due  to  other  chartered  banks  in 

Canada .  3,949,337.35 

Deposits  by  and  lialanee.s  due  to  banks  and  banking  cor¬ 
respondents  in  the  United  Kingdom  and  foreign  countries.  4,060,234.40 

- $350,634,768.78 

•Acceptances  and  letters  of  credit  outstanding .  21,244,614.62 

l.iabilitie-s  lo  the  public  not  included  under  the  foregoing  beads . 

~$410^67.655.'00 

AS§BTS  '  "  ' 

Gold  held  in  Canada  . . .  $  9.79 

.Subsidiary  coin  held  in  Canada .  413,981.69 

Gold  held  cIspwIutp  .  144.6,5 

.Subsidiary  coin  held  elsewhere .  751,121.68 

Notes  of  Bank  of  Canada  .  10,399,029.25 

Deposits  with  Bank  of  Canada .  22,160,494.04 

Notes  of  Ollier  chartered  banks  .  90,071.20 

( iovernment  and  bank  notes  other  than  Canadian  .  10,668,785.43 

- $  44,483.637.53 

(  'hegiies  on  other  banks  15,775,203.83 

Due  by  banks  and  banking  correspondents  elsewhere  than  in  Canada . .  28,843,881.66 

$  89,102,723'^2 

I  )ominioii  and  provincial  government  direct  and  guaranteed  eecurities,  matur-  • 

ing  witliin  two  years,  not  exceeding  market  value .  76,035,762.45 

Other  Dominion  and  provincial  government  direct  and  guaranteed  securities 

not  exceeding  market  value . 61,216,091.28 

t’anadian  municipal  seemitirs,  not  exceeding  market  value .  9,095,690.60 

I’ublic  securities  other  than  Canadian,  not  exceeding  market  value .  3,691,794.40 

Other  bonds,  debentures  and  stocks,  not  exceeding  market  value. . . .- .  10,482,058.64 

Call  and  short  (not  exceeding  thirty  days)  loans  in  Canada  on  stocks,  deben¬ 
tures,  bond.;  and  other  securities,  of  a  suffirient  marketable  value  to  cover .  .  3,198,6<X).37 

Call  and  short  (not  exceeding  thirty  days)  loans  elsewhere  than  in  Canada  on 
stocks,  debentures,  bonds  and  other  securities,  of  a  sufficient  marketable 

V  aluc  to  cover  . ; _ 1 .340,236.00 

.$254,162,959.76 

Current  loans  and  discounts  in  Canada,  not  otherwise  included, 

estimated  liss  provided  for . .  $110,120,660.55 

Current  loans  and  discounts  elsewhere  than  in  Canada,  not 

otherwise  included,  estimated  loss  provided  for .  14,738,599.1 1 

T.oans  to  provincial  governments .  231 ,956.39 

Loans  to  cities,  towns,  municipalities  and  school  districts -  1,362,930.13 

Non-currciit  loans,  estimated  loss  provided  for .  333,301.21 

- $126,777,447.39 

Liabilities  of  customers  under  acceptances  and  letters  of  credit  as  per  contra . .  21,244,614.62 

Mortgages  on  real  estate  sold  by  the  bank . . .  80,130.81 

Ilank  premises,  nt  not  more  than  cost,  less  amounte  written  off.  . .  5,607,060.44 

Deposit  witli  tlie  Minister  of  Finance  for  the  security  of  note  circulation.  . .  .  343,414.61 

.Shares  of  and  loan.;  to  controlled  companies .  2,050,000.00 

Otlier  assets  not  included  under  the  foregoing  heads  (but  including  refundable 

portion  of  Dominion  Government  Taxes) . _  201,427,37 

>410, 467055.00 

J.  .\.  McLEOD  I’rcsident  H.  D.  BURNS,  General  Manager 

.iucliiora’  Report  to  the  Shareholdert  of  The  Bonk  of  Aoro  Scotio: 

We  ta%  e  enmirfd  the  above  Gen-rel  biatenifiit  el  Li»biliiir»  end  .\esei«  e«  •(  Deeembar  Silt.  1042,  tad  comptred 
It  nit h  tbc  books  at  the  Chief  Office  »ud  nith  Hie  certified  rettirns  from  ths  Brsncbti.  The  Baok'l  Ihvettmenis  tad  c»»&  on 
hand  at  the  Chief  Office  ,sd4  »t  tbs  l  oromo  and  Montreal  Brknchis  were  eonfinned  by  u<  «t  ths  flo»«  of  bueisrss  on  De¬ 
cember  31>t,  1941’.  We  h.nve  obtained  all  the  information  and  ex^anatioo*  that  «e  btve  reouired,  tad  is  our  opiaiei  tb« 
tranuaeliona  of  the  Bank  «hieh  lisie  come  under  our  notice  have  been  within  tbapowrra  of  the  Bank. 

We  report  that  iu  our  opinion  the  abo'  c  ata'-ement  diacloeea  Iba  true  rendition  of  the  Bank  and  la  aa  aboan  by  the 
booLfl  of  the  Bank- 

D.  MeK.  M^LEUAND,  F.C.A  ,  v 

oi  rriee,  waterhouaa  A  Go.  vx-.j..—. 


10,482,058.64 

3,198,600.37 


1 .340,236.00 


80,130.81 

5,607,060.44 

343,414.61 

2,050,000.00 

201,427.37 


'f  ososro,  Ca.sada,  Ihth  January,  1943. 


G.  T,  CLABK80N 
el  Clukaoh.  <3ei 


LEUAND.  r.G.* ,  V 

aterhouaa  A  Go.  I  . 

BON.  r.C.A.,  f " 

■  Qoraen,  Diiaerth  &  Ktah/ 
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CROWN  LIFE  HAD  ’ 
10  P.  CENT  GAIN 
TOTAL  INSURANCE 


FUisinc?s  in  Korcp  Increased 
^  car  l)\  S2),.{01.i  7<>  (o 
Million 

r’(>SirK)N  IS  STlU)N(i 

Torcn^ci  --  C;‘ovv;i  Lite  fiibur.u'co 
Co.  liod  1 16  no'.i  poiicic.s  in  f  vc;'  for 
.1  lo  of  over  .6d'76,000.00il 

r’t.  the  rii:l  of  IDia,  repre .otuin?  .i 
C.Mii  of  .62i.601.176  over  1011,  nnd  tar 
nanarl  report  rrvralrci  its  linanci:'.'. 
IKvi;  ioa  to  br  stronger  than  at  any 
P’T’vioii.'i  time  in  its  hi^lovy,  Hon.  O. 
Howard  Fcr^iton.  president,  .slated 
at.  the  12n:l  animal  nioetina;.  held 
lieiT  iliU  week.  He  said  that  a,s.scti; 
r.N.Trdrd  .f.iO.OOO.Otio. 

.■\r:er  rrlerrijis  to  “.lie  co-opera¬ 
tive  i-b.-ra,  ! '1-  of  life  iiistirance  in- 
.s:  !i  lit  ions,"  Me.  Krr”in-jn  .said: 

■'.III  lime  ol  peace  life  inturance  ..s 
ilie  mill. ant  cliamiiion  of  thrift  — 
of  ilie  le.spon 'ibility  of  every  man 
to  face  iii;;  t'ei'-onal  oblication.s  and 
lo  Im.^b.ind  Ills  re.-'-oiirces  as.ain.sl  flic 
day  of  necfl;  In  lime  of  war  Ihrsc  oo-  ' 
.ire.ive.-  were  no  lc.s,s  .steadfa.sliy 
tri.a.j-'.a  lied  —  but  With  thts  diltc.'- 
n.er  i.lia;  n  liercas  m  normal  nmC' 
the  c'onipaiiy  .s  incenie  vva,s  put  lo 
"o"!,  m  111,-?  eoii/iriicti'e  eiilerprirei. 
re'  nc'i.'i  .  i:  1'.  no-w  eiiiefb’  devoted 
lo  v’rr>(lii.;Liit;  llif  \i‘a!  implemcii';.  o! 

M  ’•  ' 

In  fiLi'l .'i.'I'.ajiee  n|  jif.  "PlT'ral  pol- 
t.-v  die  l•cnn'an.v  la.y.  year  added  to 
a  rr--;r'''.  fin  d  ;.•'!■  Ul'  '  "o  vr.-ij--  ji-n 
In  r:-oi  ide  for  eniil  ina ’neir-.  The 

f'ind  a  rv-eember  H  kn-t  .'.lood 
tToa.fion  ■  Tn  .s  .aniouir  . '  M  '  b'.TCU 
'.on  .'..Old.  J.'.  no'  lielri  aea.ii;.!  .ar,,v 

r>;e.  ent  l•■'^lur-|n':|li  bUl  aff.llllM  an 
reesible  future  coni  ivineiiei-  ;  i|cn  a.  . 
f.T  in  .ance,  a  hi^hce  ratio  of  drain 
e.aiiiis  will  'll  may  he  llKiilliTd  m  the  ; 
laiep  .'.t.mr,,  ol  the  iva.r.  Tilts  re.'iene 
i-.  hpiu':  .' p'  Up  witliotil  aiii'  inpai.'- 
Mipii'  of  :  lip  .  urpliiti  riinri.  winch  co;' 
inn;-','.  In  arou  ai  a  iionnal  |iaee. 

rtpcripts  and  ftiitlavs 

P'rimunn  received,  llu'IiidliiC  fir- 
\r:r:.  ■■rnrv'.a!,  t  illllle  and  .supplp.nen- 
a-v-  c-.ii'.’-a'-;,  p'-iiu’iiii,.,  ainoiinted  to 
s;  ,6!0..s:iv,  ill',  e;  I  men!,  income  com-. 


The  Ottawa  "Blotter" 

\  Rcconl  of  Orders  Issued  By  W  ar  Ocparlmeuls  .\l 
UUaiva,  Cliaiifses  of  IVrsoiinel  In  Deparlineiil  Offi* 
rers,  and  Ollier  lletns  of  (loiieern  lo  Business  and 
l‘'inaneial  Afen 


I’crsons  in  age  grollp,^  .'dih.jv'cf  to. 
military  call-up 'may  he  compulsory 
reouired  to  accept  altcriiaticc  em¬ 
ployment  if  they  arc  to  remain  civil-; 
:;n.s  under  new  .National  Selective! 
.'i^c.nlee  (!>ii'an  rcquircmoni.s  an-' 
nounced  by  Hon.  Humphrey  Nl.lchell. 
.'linitter  of  Labor. 

Hegulalioii.s  u-p  prefaced  liy  a 
slaleincni  defininc  lb"  poriiion  of 
\olunlar\'  and  compulsory  provision.s 
of  the  .Selective  Service.  'I'he  .Min¬ 
ister  is  required  to  carry  out  the; 
(loi  l■nmcn..■.s  manpower  policies  "by 
voluiitary  plaecmrnt  of  labor,  if  lliat 
is  practical,  and  .'-hall  only  e.\ercisei 
the  power.s!  of  compulsion  vested  ini 
bint  by  these  rcsdialioiis  when,  in  | 
bis  opinion,  .such  action  is  iipce.ss'iry."  ! 

"The  compul.sory  features  provid¬ 
ed  111  the  r"gu!atioiis  may  he  resort-' 
c;l  to  .s-.v  tii;it  ineon\'cmciH-e.s  and 
hurdons  will  be  .suffored  not  alone 
by  tlio.-e  willing  lo  aec^pt  them  but 
by  any  p'lwoii.s  whose  si'.ills  and 
abilifie.s  are  useful  in  the  ''ar  rf- 
fori,'’  said  Mr.  .'1  iti’liell. 

Aiuioiincemeiit  is  mode  i'v  Lie  . 
iJeparlmeiit  of  Muntions  .and  Sup¬ 
ply  of  the  appoiulmc'iit  of  .Iribii 
.Schofield  Ilf  .tlonlroal  .a.-  c.vnsirur- 
fioji  contrijilrr  surccedinj:  C.  Blake 
.1-1  .'k:'i 'll  I’f  Toi'oiilii,  w  1m  h-v.  re 

slgllcrl. 

tl'illl  ibc  .appouilineill  of  M' 

-Seboricld  Ibi;  offiC''’  of  I'lp  coil'jlrili- 
tjon  controller  i:,  being  mo-v-'l  b-aet.  ' 
from  ’I’ojoijlci  In  O'l.Tva. 

■'Ir.  .S-.'bC'ricl..I  I',  r-bief  a I'l'tlj te.i;l,  of 
Hic  Canad.ati  National  rt.ailwii.v'. 
.•iiid  Die  Tr.in.s-Canava  Air  l.inc..  at 
Mpiiircai.  .S.nco  the  wor  started,  lit;. 

.■-e.-vicC'.  liave  liecM  widely  u'llirp'l 
I'v  tile  Pppari mi'iit.'.  of  Tran.i-ipori 
aiil  Munitions,  the  Rrili.sli  Minu'.lry 
of  Airemifl  Hroiili'iimi.  .'uid  llic 
I'eri'v  Coinmaii.'l.  ITc  has  been  jr. 

■  poilSlhle  for  the  ari'bilei-l  ure  of 
the  bangar.s,  wnrksliop.s  and  .airport 
i'lltldiPgs  built  for  Die  T.C.A. 

•!•  >:<  I 

M.'iMmnm  hiiller  priec?  in  t".o, 
we'-im'ii  provilMe.t  b.ave  lipen  rai.-cdi 
.'=!iglil.ly  by  an  a-nieoded  oi-der  of  rlie  , 


or  .'alary  ineonies  of  5660  or  less  if 
siryglc  or  ,51.200  or  les.s  if  married, 
'the  special  form  is  known  a.s  T.D. 
20-.\.  Otbcr.s  with  incomes  over, 
•5600  pr  51.200.  but  not  .subiecl  to 
tas.  will  file  the  usual  T.l  ineome 
tax  form  and  receive  their  refunds; 
at  a  later  date.  ! 

O.NTAKJO  C  OKH  Ol  TI’I  T  IT 

Toronto.  —  I’ruduetioii  of  coke  in  ^ 
Ontario  i.s  runninK  slightly  higher  | 
than  a  year  ago.  For  tlie  eleven 
months  ended  N’ovemhci'  .'lOtli  last  j 
oulpul  amounled  to  1.6n2..''.jS  tons.  ■ 
compared  with  1,676.001  Ions  in  the' 
pre\  inus  similar  fierind. 


CROWN  TRUST  CO.  ! 
REPORT  REVEALS 
SOUND  POSITION  i 

Earnin«:.s  for  1912  Off  Due  to 
Lower  Fnlercsf  Rates  and 
Ili.Sfher  Costs 

LIQLID  R.ATIO  HIGH  j 

Annual  report,  of  (Town  Trust  Co.  { 
for  year  1012  reflects,  in  reduced  ‘ 
profits  for  the  jicriod,  les.s  fnvorablcj 
operating  conditions  for  trust  com-] 
panics  in  general.  Balance,  sheet,: 
however,  reveals  satisfactory  pro-| 
gress  in  business  and  maintenance! 
of  a  strong  fTancial  position.  ! 

N’ct  earning.s  for  year  under  re-, 
view  amounted  lo  .552.721  as  eom-| 
pared  wit  h  571.801  in  1011.  reflecting  j 
lower  intere.sl  rales  on  in\e.sted| 


funds,  higher  cost  of  living  bonuses 
-and  the  need  of  greatly  increased  ser- 
viec.s  to  client.s  of  the  trust  depart¬ 
ment.  Alter  addition  of  previous 
surplus,  payment  of  regular  divi¬ 
dends  at  the  rate  of  four  per  cent 
and  provision  of  520.666  for  Domi¬ 
nion.  Provincial  and  Municipal  tases, 
a  balance  of  511.711  wa.s  brought  for- 
w  ard  into  the  current  year,  a  re¬ 
duction  of  approximately  58,000. 

Balance  sheet  .shows  liquid  assets 
of  .52.1011.135,  equal  to  118'if.  of  dep- 
osii  liabilities.  Lic(Uid  assets  include 
Dominion  and  Provincial  bonds  at 
5084,187.  an  increase  of  5nS.187 
over  the  previou.s  jear.  In  capital 
account,  first  mortgage  loans  have 
been  reduced  by  5108-000  lo  5-526.- 
520;  call  and  time  loans  are  up  578,- 
."i50  lo  5183,800.  while  cash  i.s  higher 
by  .513,608  at  5189.792. 

Total  of  guaranteed  account  shows 
an  increase  of  5003.219  et  5L769.66S 
with  cash  sharply  higher  at  .5349.649 
and  first  mortgage  loans  up  571.400 
at  5331,175.  Loan.s  on  .stocks  and 
bonds  at  5329.154  and  o.states.  trusts! 
and  agency  account  at  $39,281,452 
both  show  reductions  comp.ared  with 
the  previous  year.  , 


tall*  for  Trosperou#  Industry  | 

.An  annual  meeting  of  the  com-j 
pany,  Irving  P.  Rexford,  vice-presi¬ 
dent  and  managing  director  made  a 
'  plea  for  exempiion  of  premiums ; 
paid  On  government  annuities  from  i 
forced  .savings  feature  of  income  tax;  j 
1  commended  the  plan  novv  being  con-! 
j  .sidcred  to  have  federal  government ' 
‘act  as  a  central  collecting  agency! 

;  under  one  Succession  Duty  Acl;l 
i  and  urged  relief  of  persons  over  73 ! 

I  years  of  age  from  compulsory  sav-j 
'  ings.  I 

!  R.  W.  Steele,  president,  stated  in 
■addressing  the  tneeling  that  Indus-- 
try  miKsi  first  be  made  to  prosper! 

!  if  a  more  eqtjilabic  distribution  of| 
the  wealth  it  produces  is  lo  be; 
achieved.  Schemes  based  alone  on  ■ 
higher  taxes,  and  consequently, 
higher  operating  costs,  he  pointed' 
out,  were  of  little  use  if  future  pros-, 
perify  was  to  he  looked  for.  .A! 
really  more  prosperous  stale,  he  be- ! 
lieved.  must  depend  on  development i 
of  a  larger  population,  with  greater 
production  of  war  materials,  newj 
and  wider  uses  of  these  materials 
and  wider  markcl.s  for  the  ba.stc  in-j 
herent  wealth  in  Canada.  i 


"The  effort  which  w  ill  have  to  b* 
made  to  improve  our  position,”  h« 
continued,  "will  Itavc  to  ba  ati  ef¬ 
fort  on  the  part  of  all.  industry, 
government,  research,  finance,  each 
in  its  proper  ephere  and  all  working 
in  a  spirit  of  co-operation  and  help¬ 
fulness,  one  with  the  other.  It  will 
require  all  the  efforts  and  much  lh« 
same  spirit  which  we  are.  now  giv¬ 
ing  lo  the  winning  of  the  war. 
Much  can  and  should  be  done,  but 
let  it  be  on  fundamentally  sound 
lines.” 

In  closing,  Mr.  Steele  commended 
the  prc.scnt  movement  in  favor  of  a 
"pay  as  you  earn”  basis  for  incom* 
tax  payments. 

r.E  I.  POWER  Ot'TrtT  IP 

Charlottetown,  —  Central  electric 
stations  of  the  Island  Province  re- 
IK>rt  production  for  the  first  eleven 
month.s  of  1942  at  8.615.000  kilowatt 
hours,  compared  with  7,700.000  gen¬ 
erated  during  the  corresponding 
period  of  the  preceding  year.  Daily 
average  consumption  during  .No¬ 
vember  amounted  to  30,000  kw-.h.  in 
both  year.s. 


'ir;l,  d  '  irlrU'l:,  ;tiiI;,  aii,1  Plicr.s  FJcoi'd'o  rocd  a(lniim,''l  l•.^tloll. 


r'-oi’it.  C'l'l  ;elr  of  .'.''rill'll  ir;,  .Tiiiniinlrfi 
In  miui  ioLi]  it -riji;,'.  to 

S'n.;i7.y."P7. 

f’eat.'i  and  diaabiliiy  rlaim.'.  pai-i, 
ini-lii'iing  war  riainr.  .and  Ir.'s  rr- 
iii'uraiire.  amomitrd  to  *1.231,712. 
TIt'  iiiort:i!i!>'  of  Die  cnrnpaiiy  ex- 
pr-ripni-rd  rinr  lie  the  vrar.  indu.si.  i'’ 
of  war  rlannC',  roni iiiiirfl  at.  Die  vrr;.' 


ra\'ofabIn  r,aic  'vhirli  baa  ehar-actri-  .gi'ade  lower 


rr,  In  Manitoba  and  A'brria,  the 
to  inoxinnim  lawful  prjrr  at  wlnrn  a 
n;anurai-fii;'r:-  rnav'  yrli  crr.arnn'y 

i.-),  iiullef  .'-olid,'-  i.'  iiirre.'isrd  by  npi- 

r-  half  rrnt  a  pound.  In  llir  ra-r  of 
I'l.  fir.'ii  grade,  this  pi'ice  ni.wv  H  .33 
,  rent.--',  rrice  Icveks  in  other  pro- 

v,-  \in:"'s  remain  iiiii'l'an.ged. 

I-',-  mu II I  pricer  for  bti^ter  of  any  , 


1rrd  the  war  peried  to  dat'’  Bay- 
iitrfp,-  JO  .-r' tipiiirnt.  of  maliii'pd  a.nd 
.■.iir-pndprp'i  nelp'ip..,  ir: rcin.'iiira ne-" 
V  p:t  $i,pgt;,p:;.iL  anoniiy  ami  iit.lirr 
pa- mpi|,.r,  $.',i;7. trtt,  .md  divident;-,  'o 
polir'lieldr.r: ,  S.a.vq.o I niakii'i"  total 


ili,rrl  are  aisij 
psl.'ibli.stied  for  all  provineps  ol  onr 
I'piit  below  Hip  prlrp  for  ibir-i 
gra  dp. 

'Phi-  aniPiiding  ordp'-  .sppcitirs  that 
Dip  fixed  maxiniuni  pi'iee.s  apply  to 
a  ni;)ni;raeliire"'.s  sa!'--.  In  a  wIioIp 
..-lii-'  lii-l  ribiiior  or  to  any  otl'e:' 
■noiUlfarl  Ui  rr. 


pnliry  holder.'; 


b-nefina  r:e,' ,  .sri-'J.'iP .Pn.'i 


T'hp  ,a.',;,r 

tn  a  tr-ta:  <’f  $'>3.. 'let.'. '160.  The  larg-=. ' 
nirr.-’.'i'P  wa--  III  the  pPin  of  g.nverr 
ineil  bolid.’.  with  relatively  am.ali  111- 
rr'a.ip.'-,  Ill  Ilie  Item,',  of  I'nor.ga.g!’;.  on 
lp:al  ectal.e.  piihtir  inility  and  nidli  ' 
I'lat  bond.'-  and  preferred  and  coni- 
Minii  'lerkr.  'flip  tatal  of  -poliry  loaii'j 
ha,-,  inri-p.-i.'/'d  only  -xlgiifl.'.'  ami  iio'.v 
i-ppi-p.-enl.:-  approximalrly  9  prr  cr;.; 

the  Tlic  average  rate  of  in- 

f,-rp.sl  re,all?ed  nil  tlie  ledger  asselo 
wa-.  4  l.j  per  cent. 


The  Canadian  ohle  to  rpa-i  llir 
!llrl•p,•l;.pll  hy  $:'.3.!3.ntn  Morse  rod--'  '.iMiild  find  good  eomi. 


IJaiik  Sldjl 


Uui)l2C^ 


'  AN  BAN  K  OF  CO-MAlt  lH  t 

•'Jn  .lanuary  rinii'i  the  hraiirhco  of 
the  Caiiadian  B.ank  of  Commerce  af 
Aurora,  ont..  Kxrlcr.  Onl.  .and  Col- 


-  el  pyerv  tinie  he  has  a  iipw  ■'V’ie- 
.  lory  .N'iekpl''  in  his  liand. 

I-'.iiaiii'p  I  'ppa 1 1 nipiit  offii'jal.''  .said 
imiay  I  be  new’  1  L’-.si'le-l  Com  i.-cue  l 
tlii.s  nionDi  ii-as  tlip  mer.'.age  “w  e  | 
will  wb-ii  wp  work  wlllingty"  m 
Dip  bpading  elo,'.p  to  Dip  rim.  The 
heailiiig  i.s  eonnnnii  nn  coins,  hut 
tins  time  the  .small  dots  mark  ont 
the  wertime  message. 

’I'he  new  com,  h.-ormg  the  ’'V 
for  Victory”  symbol  on  tlie  back,  ; 
snpplani-.  ilie  IJ-i-nlpd  "beavpr 
meke!”  first  issued  last  jpar. 

T  d'  + 

'I'ranrlpr  of  Ijm  administration  of 
maniifacltirp  .and  distribution  of 
i-''rtam  civilian  metal  pfodupi.a  from  | 
the  .snpplip.s  eontroller  of  the  De-  j 
parlmciil  of  .Munition.-'  and  Supply  ; 
to  t.lip  M'artinie  Prices  and  Trade  ' 
IBoard  has  been  announc-ed. 

Refrigerators,  .slovc.s.  bicycles,  bed.s. 
springs,  elpytrical  appliances,  and 


Mirora,  unr..  p.xr.cr.  (Jnl.  .and  Col-  |  tuany  mi.'-cellancoas  metal  end  pro- 
l.^se  and  Chnt.on,  loron.o,  will  be  fjuels  have  been  .admiitislered  b.v  the 
I'losad.  .supplies  control  office  of  the  .Muni- 

J' ■  Walton,  lo.Tiierly  an  inspector  Hons  Dcparlmcnt  for  .some  time, 
a,  licad  office,  'loronto.  goes  to  Par-  with  a  liew-  |o  conserving  critical 


liamrnt.  and  Carlton  as  manager. 

O.  C.  W'liion.  fcrmcrly  manager  at 
( 'I'aiibrook,  B.C.,  lias  been  Iransfer- 


nielal.s  neciled  in  war  indusliw... 

In  the  pa.st  v'car,  however,  tlic 
Prices  Board  has  been  an  incrcas- 


r-'-ti  to  Commcrrial  Drive.  Vancouver,  ingly  active  part  in  the  adnimislra- 
in  Dip  same  capiK'i.y.  Hon  of  metal  products  in  their  fin 

- -  Hheri  form.  The  transfer  w  ill  merely 

W  <-H|rrn  W  heat  Onola  consolidate  existing  ■onlrols  of  Dm 

,,  ,  manufacture  of  certain  civilian  end 

liver  I  .1..  illarKelcu  pro:liict.s  using  mcltil. 

-  —  It  will  enable  the  supplies  control 

O'tn-'-a.  —  By  .lanuary  11  West-'  (o  ('Oiiceni rate  on  rerlain  basic  mo- 
p'-n  f'-jriiier.;  had  marketed  more  terlal.-,  like  silk,  nylon,  cork,  kapok, 

I  ’an  l.v.’.O'JO.Ohii  biifbels  out  of  Dip  hemn,  s'sak  and  items  maiutfaci ured 


-.Si'.OO '."bO  bushe!.-j  wliich  they  arc  fro.n  tlio.'ii'  eomnioditie.s 


o'lowr  l  by  ( ti'ivrrnniPiil  reguialion  lo 
dplivrr  ont  of  tlie  1912  crop,  whicii 


amounlrd,  accordin: 


A  riumopr  of  officials  hilherlo  re- 
.spon.sible  for  admini.stcriiig  the  con- 


Die  third,  ifol  of  Die  manufactured  metal 


lit;  c.al  e.sHnmte,  lo  uS.i.i'Ob.dfib  bius-  |  articles  concerned  wil!  be  Ir; 
lu’ yi.  libs  l''rt.  a  balaii-ce  of  12.S'.)nn.-  fpi-rcd  from  Dm  L'ep.arlment 


bn  '-eks  to  be  d^liierod  under 
Die  fiuola  and  a  Inlal  bai.anee  of 
17.0' 0.0011  hu'  hcl.s  .on  Die  farm.'- 
a'.’i  !-ob!e  for  de!  very  nr  carryover. 

l.pittlMoit  Lohii  Reports 

Mighlly  Lower  Profit 

Tp-eri'n  _  Lambtoii  Loan  y  In- 
' nmiit.  Cki.  in  i-s  annn.al  report  for 
.y^ar  1643  ohow;-  jiel.  profit  oi  .'-H.-Al’l 


Munitions  to  the  Prices  Bo.ard,  ^ 
under  the  imw  arr.;jjigen\pni. 

Hon.  .lamrs  flordon  'l'3.ggari,  w  ho 
for  more  than  a  year  lias  s"rved  as  ^ 
foed'-s  ;id  mi  nisi  rat -or  for  Hie  Wartime 
Pricc.s  and  Trade  Bo-tixI,  Iia.s  re- 
-Signed  Hial  po."t  to  return  to  h'.s  . 
post  as  Minister  of  Agriculture  in 
the  government  of  Saskatebew-am 

Donald  ijordon,  chairman  of  the  - 
Wartime  Pnc''s  and  Trade  B-oards.  . 


after  aj]  rnarg.',-..  compared  wiDi  $46,-  ■  said,  m  annonnemg  Mr.  Taggart’ 


776  !n  the  prrvioiin  yrnr. 


dei’isloii.  "The  Boa.-d  ,nnd  the  Cana 


Report.  .sliO'vs  loins  on  .-..'oriis  and  dian  people  ow'p  Mr.  'l'a,gga>'t  c  de’ot 
bondr-  '.vitb  interest  ■■•i:.  $.56. 19,3,  rom-  of  gr.ntitude  for  liie  valu.nble  a.'i.sust- 
pared  wrh  $.31.7.-i,')  liip  prpvioiiis  .year,  anco  he  has  given  lo  the  solution 
Piond^,  .and  dcbentiiiT.s  totalled  $634.-  of  the  price  ceding  pi’oblem.s  i.n  Hie 
130,  agaiii't.  $.363. -16.3.  and  inorlgages  food,'-  administration.” 
and  agreemen  .-,  for  .-role  totalled  $2.-  *!•  •}• 

fT.3.60.3.  ,agaiii.'.i  $2.67.3..3' 1.  .Appoint niont  has  been  .annonnep-l 


f’3..'.t’0.',i.  .agaiii.'.i  $2.67.3..3' 1.  .Appoint niont  has  been  .annonnep-l 

- - -  Kenneth  H.  Olive  of  Montreal  .as  i 

H-AIFI  l.VH  l.V  Al/BLIRTA  special  a.ssi.'-lant  to  the  P-jods  Ad-  , 

— ■ —  -  mmistixator  "  iih  fhe  AV'ortime  Pinee.5 

rd.monien  —  Lstimaied  and  Trade  Board  to  aid  in  dealing  I 

\-a!ue  of  .^ii  dairy  prodiirtsf  in  Al-  ii  it)i  the  problem  of  bulter  distribu-  ■ 

herta  la.st  year,  ineludmg  flaii.-.y  tion.  Mr.  Olive  is  pre.sident  of  tim  i 


butter  and  fluid  milk,  wa.s  5.31,779,-  Canadian  Commodity  F..\rhange  j 
2fin  whtrb  w.as  .nflpk  moj-p  than  the  Tnc.  and  vice  president  and  manag  ■ 
total  of  527. .376  772  in  19}]  Althoiigli  ni-  dirertor  of  Olive  ,?■  Dorion.  from  ' 
the  I'olnmp  ,'et  a  new  peak  for  Hip  wineh  latter  firm  Iv-  i.s  op  loan  to  - 
proiin-'p,  io|t,al  i-alup  fell  short  of  the  the  goyprnment  ajid  will  f.er''e  on  1 
rernrri  made  in  the  po.et-war  year  of'  (he  hoard  without  renmneration 
1619  -when  rreamery  butter  aver-'  *;•  *}• 

aged  .V>  rents  wholesale.  Pieseut  Annonnremeni,  w  made  h.v  Hon  , 
wholesale  level  i.s  around  3.3  cents,  j  Coiiji  (dibsoii.  Minuster  of  National! 
With  70.000  fe'ver  eons  111  the  pro  '  Revenue  that,  sperial  fot  .ms  now  are  I 
Vince,  Alberta  no'v  preduees  three!  aiadabie  tlirough  income  t.ax  in-| 
tijTie.s  as  mueh  butter  and  che.e;;p  -as :  speetors  arid  employers  by  wbict!' 
20  years  ag-y.  Development  of  im-  application  i;;  to  he  made  for  refunds; 
proved  nulk  producing  herds  is  an  of  t-ax  iri'talm°nts  deduelrd  at  thej 
important  factor.  j  source  from  person-s  w  ho  had  w  age 


This  gdvertiseir)«nt  i>  addreitec)  !e  the  Canadian  paaple  wha  havt  ba«n  asking  th«  gutsHcns  shown  balaw; 
A%  browrrs  we  have  on  established  positien  in  Industry  end  in  Citiienship.  We  feel  duty  bound  to  place  th* 
plain  farts  before  the  public  because  the  prehibitionists  ore,  os  in  the  past,  using  WAR  os  a  means  of  forcing 
their  will  on  the  people  of  Canada,  with  absolute  prehibilion  their  ultimate  gool. 


Some  Plain  Talking  About 

THE  BEER  SHORTAGE 


WHAT  IS  THI  IXTINT  OF  THE  SHORTAGE? 

I  hr  aisilable  supply  of  beer  uoder  ihe  new  regulatioas  is  less  lhau  70'^o  of  today’s  demand  with 
ihe  cxpcciatiun  ihai  the  dcniaud  will  betome  greater  as  lime  goe.s  on. 

WHAT  HAS  CAUSED  THE  SHORTAGE? 

I  he  Dominioo  Labiaci  hy  Otdcr-iu-Lo'jm il  has  tcsUiLleu  the  quanuty  cl  beet  which  may  be  sold 
between  November  I,  19-12  and  Uetober  .51,  1943. 

WHY  DID  THE  CARINET  DO  IT? 

(,T»JUP»‘i  li  IS  bebeved  the  Cabinet  did  it  without  carellil  study  and  pfiocipally  to  placate  the  ptohibitionists 
w  bo,  by  means  ol  a  powerful  lobby,  misrepresented  conditions  to  the  Prime  Minister,  lo  placating  that  clement 
of  society  the  (joicrnmenl  was  placating  the  same  class  of  people  who,  years  ago,  did  eveiyihing  they  could 
lo  piF'cnt  buodai  street  tars,  who  more  retcntly  have  denounced  the  sending  of  beer  lo  iht  very  soldiers  who, 
in  ihc  blistering  heat  of  North  African  deserts,  were  Bgbting  to  preserve  the  liberties  of  the  people  back  home; 
;>iid  who  in  their  narrow.mindcdncss  have  cfifccti'cly  blocked  proposals  to  have  our  picture  iheaties  opened 
nn  bundays  for  the  bcueftt  of  enlisted  men  on  week-end  leave;  who  also  even  spread  the  lalse  story  that  sugar 
15  used  in  the  brewing  of  beer  in  Canada. 

WAS  IT  NECESSARY? 

Beer  has  long  been  regarded  the  people's  drink  in  the  free  democratic  countries  of  the  •wofli 
Canadian  cousumpiion  has  been  low  in  relation  to  consumption  in  Great  Britain  and  the  L'mted  States. 


Canada  -  ■ 

Lu.iicd  States 
Britain  •  -  - 


Consumption  1942 

100.000,000  Imperial  Gallons,  equivalent  to  l..i  pints  per  capita  per  week? 

1,7  50,000,000  Imperial  Gallons,  equivalent  to  2.0  pints  per  capita  per  wceki 

700,000,000  Imperial  Gallons,  equivalent  to  2.3  pints  per  capita  per  week; 


Rcc!  is  brewed  from  Canadian  ingredients  which  are  in  plentiful  supply  and  not  required  for  the  war  effort; 
(.anadian  beer  contains  no  sugar.  Tea.  coflcc  and  sugar  are  transported  to  Canada  by  sea  and  their  curtailment 
has  been  made  necessary  only  hy  a  shortage  of  ocean  shipping. 

WHAT  WILL  BE  THE  CONSEQUENCES? 

yAmuer)  Many  of  the  evils  ol  the  prohibition  era  will  rctuiri.  Many  ol  our  soldiers,  sailors,  airmen  and 
sv.3r  workers  arc  already  being  deprived  of  the  nourishment  and  relaxation  provided  by  a  glass  of  beer. 

WHAT  IS  THE  REMEDY? 

{A>f5ue>')  In  a  democracy  a  government  is  the  sen'ant  ol  its  people.  Governments  are  not  infallible  and  from 
time  to  lime,  acting  on  bad  advice,  make  mistakes.  Whereas  they  should  be  quick  to  correct  such  mistakes, 
experience  has  show  n  that  they  arc  slow  to  do  so  unless  the  force  of  overwhelming  public  opinion  makes 
itself  known.  The  remedy  in  this  case,  therefore,  is  in  the  bands  of  the  people  of  Canada,  who  believe  in  tolerance 
and  moderation,  to  take  every  opportunity  to  publicly  and  privately  express  themselves  against  the  Government’s 
too  drastic  restriction  of  the  sale  of  beer.  Otherwise  a  fanatical  minority  w’ill  he  able  to  continue  to  impose 
it,v  wishes  upon  a  tolerant  majority. 

In  the  la.vt  war  (19I4-191S)  the  British  Governmeet  cut  the  production  ol  beer  but  the  indignation  ol  ib* 
mumtion  w  orkers  was  so  great  that  it  had  to  be  restored  in  order  to  maintain  production. 


HAVI  Wl  PUBLISHID  THIS  AOVERTISEMINT  BECAUSE  WE  MCE  THE 
loss  OF  PROFITS?  « 

Ihc  aEjw'cr  is:  EmphalHatly  SO.'  This  Company’s  proliij  aie  eot  at  stake  because  »» 
are  cveo  now-  heavily  into  the  100%  Bxccss  Profits  Tax  category  and  any  addiUona! 
'clume  w-ouJd  only  furiher  wear  out  our  plant  without  any  compensation  to  oui  share¬ 
holders.  'Vc  are  making  the  fact  known  because  wc  sincerely  believe  that  the  present 
shortage  ol  beer  ts  unnecessary  and  is  not  in  the  interests  of  true  lemperance,  the 
maintenance  of  morale,  and  war  production. 


Canadiun  Mreweriei  J^imited 


niE  HAtlINO  Bf^WERItS  KMIttt) 

•RltUH  AMERICAN  BREWINO  CO.  LIMItEb 


t  ANAPA  BUD  BREWERIES  LIMlfBD 
THE  CARUN6  BREWERIES  LIMITED 


tOSOR  AYE'S  DOMINION  BREWERY  lIMIttS 
O'KEEEE’S  BREWIN8  COMPANr  LIMITED 
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BRALORNE  MINES 
GOOD  SHAPE  FOR 
TONNAGE  STEP-UP 


No  Depletion  in  Broken  Oil  i 
Rcficnes  in  Final  1912  j 
Quarlcr  i 


Western  Oil  News 

Alberta  Prodticlion  Higher  For  Final  Week  of  Current 
Year  With  Average  Daily  Output  27,731  Barrels 
—  27  Wells  Drilling  With  Tmo  Nearing  Com¬ 
pletion. 


PERRON  MINES 
PRODUCTION  OFF 


Value  of  Billion  Output  in  19t2 
Was  7 1  p,c.  Lower  at 
S1.772.0.3X 


GRULL  WIHKSNE 
AGAIN  TO  MEET 


Kxlraordinary  Shareholders 
Meeting  Called  for  Next 
Month  hv  New  Board 


Dividend  Declarations 


V.«“Iy 

Rat* 


D’ 

r>* 

i.r.rt  o 

:  ort  M 

1 .  “  T  ' 

1  r, 


OPERATIONS  OFF  2.>  P.C. 

Vnncoiivei-  —  OpcraUom  at  Bra- 
tornc  Mines  were  reduced  25  per  cent 
fluring  the  fourtli  quarter  of  1942  ow¬ 
ing  to  tlic  shortage  of  labor,  the  com- 
J)*n.v  report.  Tnerc  was  no  depiction 
in  the  broken  ore  reserves,  as  the  ore 
broken  was  equal  to  the  ore  milled. 
This  leaves  the  mine  in  good  shape 
to  increase  tonnage  as  rapidly  as  the 
crew  can  be  increased. 

A  total  of  35.140  tons  of  ere  was 
milled  during  the  quarter  ended  De-  ' 
cnnbcr  31,  from  which  20.056  ounces 


Production  by  Anglo-Canadian  Oil  Compan\-,  I.imiled.  and  a.s5ociated 
producing  companies  in  11  months  ended  DccemlTCr  31,  is  reported  at 
$S‘!5.S6o  compared  with  .^1. 108.420  in  corresponding  period  of  the  com(>any's 
preceding  f’seal  year.  Total  production  to  ei.d  of  1942  has  been  3.302  376 
net  barrels,  valued  at  an  aggregate  of  S3.919.098.  In  the  1942  period  the 
■‘Amalgamated"  group  of  wells  had  production  of  5157.373.  a  drop  from 
5326,873.  Anglo  wells  (including  Argus  No.  2)  had  production  of  SSS8.292 
against  ,5781.547. 

In  December,  the  Amalgamalcd  wells  delivered  oil  worth  only  ,5-1.194. 
a  decline  of  ,57.462  from  November.  Of  the  eleven  wells  in  this  group, 
only  four  v\cre  on  production.  The  Anglo  groui>  of  12  wells  produced 
837,109  in  Deccmbor,  an  increase  of  57,821  compared  with  November. 


Perron  Gold  Mines  Limited  te-i 
porls  bullion  production  for  1942 
at  ,51.772.038.  a  reduction  of  7.4'";'  , 

from  the  51.911.992  produced  in  1941.  <'rull  \\  ihksne 
During  the  vear  the  mill  treated  |it.s  associate  company. 
11),6;!8  tons' 


Special  Correspondence  r.^\ 

, ,  ^  ^  ^  PUd*  Ijil.hni 

XanrouN^r.  -  CoDtosts  for  coiurol  i. 

Gold 


Da  t  e  Record 


Fc’'. 

IVL, 

Fch. 


p*.  <1 

1»U 


ri'.n 

l»-2 


!  After  running  into  one  difficulty 
I  .after  another  the  Norcano  Radville 
No.  1  oil  well  has  now  been  aban- 
!  doimd.  accord  ng  to  announcement 

gold  were  recovered.  For  the  year  tbe  1 1,7  Mini.stcriby  the  end  of  this  month,  will  have 

Drilling  equipment  at  the  site  of 
file  well  is  now  being  dismantled  and 
is  being  moved  to  a  new  drilling  site 
anproximately  three  miles  west  of 
Og^ma.  where  dr'lling  o[jerations 
will  begin  on  a  well  to  be  known  as 
Norcanols-Ogema  No.  1. 


production  wa.s  90,816  ounce.?  gold 
from  171,095  tons.  At  $38.50  per 
ounce  this  gives  a  value  of  $3,496.- 
416  for  the  year's  output,  approxi¬ 
mately  $300,000  less  than  in  1941.  al¬ 
though  co.sts  of  production  were  prob¬ 
ably  less  last.  year. 

Value  of  production  in  1941  was 
$3,808,894  and  In  1940  $3,818,784,  the 
all-time  high  for  the'  company. 

Diamond  drilling  on  the  Takla  mer¬ 
cury  prospect  have  been  cnceuraging 
enougli  to  warrant  continuafon  .of 
the  program  of  drilling  and  sinking 
a  two-compartmcnt.  shaft.  TliLs  Ls  the 
mercury  property  referred  to  in  the 
report  for  the  previous  quarter  and  rs 
located  about  100  miles  northwest  of 
Fort  Sr.  James.  The  company  Ls  also 
prospecting  and  drilling  another 
mcrcuD’  protpcct  and  two  tungsten 
prospects. 

Government  regulations  in  the 
United  States  forced  a  shutdown  of 


Spudded  in  on  January  4.  the  well 
this  week  was  making  progress  be-  j  ‘ 
low  1  800  fcCi.,  with  completion 
looked  for  around  3.200  feet.  Result 
at  this  test,  which  sliould  be  known 


an  important  bearing  on  the  future 
course  of  dccvlopment  a;  Ta’oer.  and 
Che  rapidity  with  which  processing 
and  marketing  arrangements  ate 
completed  for  Taber  crude. 

❖  4- 

“Drying  up  of  oil  supplies  from 


Aninuncemcnt  is  made  that  Barn- 
well-Tabcr  Oils  has  cntc’-ed  into  an 
agreement  with  Nassau  Exploraaons 
bv  which  it  will  participate  w  th  : 
Na.s.'au  JoinMy  with  Standard  of'  B.C. 
in  a  .four-well  drilling  program  at 
Teher. 

Under  the  original  Standard-Nas-  * 
^au  arrajigcment.  each  of  these  two  ' 
ronmanics  provides  half  the  costs  of  j 
development  on  their  iointly  owned  I 
property,  and  share.s  in  production  | 
on  (lie  same  ba.'^Ls.  Under  the  new 
agreement  B.grnwell-Tabcr  ncqu'rcs  ; 
one  half  the  Nas-sau  interest  in  four 
!  wells  to  be  drilled,  all  of  which  are 


Montana,  because  of  declining  y  ields ,  , 

,n  Montana  fio.ds  and  tinted  .States'  Ore  reserves  con! 


war  requirement.-i.  is  creating 
critical  oil  shortage  in  tlu^'  Prairies." 
says  The  Calgary  Herald. 

"For  many  months  past.  Alberta 
oil  production  has  been  supplemented 
by  Montana  oil  imports  to  meet  the 
heavy  demands  for  petroleum  pro- 
ducLs  in  Alberta  and  Saskatchev.-an. 

".\  report  from  Lethbridge  said 
efforl.s  are  being  made  to  open  lui 
new  source.?  of  oil  on  I  he  soutlicrti 
Alberia  plains  ns  offsets  to  Montana 
import.?  no  longer  available  in  suffi¬ 
cient  quantity." 


operations  at  Sumni  L  King  Mines  ..i  ,  u.  .  ,  ...  , 

_  I  to  be  off.sets  to  production.  Initial 


Nevada.  The  mine  and  plant,  operat 
rrl  as  a  wholly-owned  subsidiary  of 


i  well  will  be  an  offset  to  the  T,aber- 

r.rnlorne.  are  being  put  in  such  con-  i  Work  on 

_ _ _  u-  . .  ]  "tc  first  ioint  test  in  the  new 


fiition  that  cpcralions  can  be  resum¬ 
ed  with  a.  minimum  of  delay  when 
eondl'ion.s  ijcrmit. 

The  company  has  been  actively 
searching  for  a  strategic  inincial 
preperty  and  lias  also  made  ii  known 
to  the  United  States  govcrnmenl- 
ewned  Metals  Reserves  Cerporation 
that  it  is.  willing  to  accept  a  non¬ 
profit  managerial  contract  to  oper¬ 
ate,  an  essential  metal  mine  at  ius 
request. 

Dome  Slarls  Work  On 

»4v  .Molvlxionilr  Mill 


gram  is  slated  to  start  soon. 


pro- 


Toronto. 


Machinery  i.a  in  tian- 


Standard  Oil  Co.  of  Brit’sh  Col¬ 
umbia.  roorting  on  the  fU-ist  six 
months'  ooerat.ion  of  its  ‘diseevery 
well  "  at  Taber,  Taber-Province  No. 
1.  confirmed  the  expectation  that  the 
veil  is  the  best  prcduccr  yet  complet¬ 
ed  in  Alberta  outside  the  Tunrer  Val¬ 
ley. 

AlfJiougli  it  was  actually  on  pro¬ 
duction  1  tile  more  than  half  of  the 
lime,  the  well  produced  a  to.al  of  19.- 
138  barrels  of  18.4  gravity  crude  oil 
In  the  six  months  from  completion 
to  December  31.  1942.  In  July  it  pro¬ 
duced  3,000  barrels;  August,  shut  in 
month;  September.  613  baiTols; 


There  ore  now  '2.35  producing  oil 
weli.s  in  the  province  of  .Mbcrta.  Of, 
these,  .seven  are  North  'I'urner  Val-i 
ley  extension  wells,  bearing  the  Mn- ' 
jor  Oil  Invcslmcnts’  name,  and 
linanced  by  the  public  of  Canada' 
through  the  purcha?e  of  preferred ' 
net  royalties.  : 

During  19-42.  all  the  wells  of  At- , 
beria  produced  approximately  10.- j 
150.0,0  barrels  of  oil,  brought  in  a  , 
gross  return  of  about  515..500.000.  Of  i 
Jhis  total. -the  seven  .Major  iiro- ] 
ducei's  yielded  1.013,308  barrels  of; 
crude  oil.  and  delivered  to  refiners: 
oil  with  a  gro.ss  value  of  $1,311,952.; 


giving  an  average  of 
.512.20.  as  compared  with  131,119 
tons  and  an  average  rccoveiv  of 
512.65  for  1941.  In  tonnage  the  re- 
due'.ion  for  the  year  was  6.2''r.  For 
the  fourth  quarter  of  1942  produc-, 
lien  at  $410,958  from  34,689  tons 
milled  compared  with  respecliveiy. 
.5426.437  and  35.033  ton.s  for  the  pre- 
edmg  quarter,  $468,195  and  .39„'!28 
tons  for  the  fourth  quarter  of  1941. 

In  a  progrc.ss  reporf  on  opera tion.s 
at  the  -Mine  for  the  fourth  quarter. 
J.  P.  Norr'.e  states: 

"During  this  period  1401  feet  of 
drifting.  577  ft.  of  crocs-culting  and  ' 
1147  ft.  of  raising  was  done  Fifty  - j 
five  per  cent  of  development  was  on 
or  below  the  1025  ft.  level;  -1700  cars 
of  .16  07..  grade  came  from  develop¬ 
ment  headings. 

‘.Most  of  the  new  ore  found  and 
levels 
nuecl 

j  to  be  maintained  at  approximately 
I  300.00:)  tons. 

:  "During  the  (|uailer.  19,671  feel 

'  of  diamond  drilling  was  done,  1,017 
ft.  on  surface.  9.031  ft.  above  ilie 
'  1  025  ft.  level  and  9,623  ft.  below. 

'  Many  pronii.sing  ore  seetions  wore 
I  secured  above  the  1.025  ft.  le\el. 

.  Thirty-seven  per  cent  of  the  lon- 
;  nage  milled  and  4571  of  the  gold 
I  came  from  the  32  vein.  The  Italancc, 
I  from  .“topes  .nboye  the  1.023  ft.  lc\el.  i 
The  employees  decreased  from  .".17 
I  men  i>or  day  in  the  first,  quarter  to  ; 
273  in  the  third  period,  to  236  in  tlie| 
tourlh.  The  operating  staff  ha.s  now  j 
!  been  cut  to  a  point  whore  further  ' 

!  reduction  will  .seriously  interfere^ 

,  with  the  operation. 

I  "'I'he  ball  mMls  operated  99  'Jt'l  i 
of  possible  running  t.nie  on  an  aver-  i 
age  daily  tonnage  of  377  tons. 


irrnator  Roiiyii  Holds 

Oporalioiis  Near  (ji|Kieily 


Senator  Rouyn  Mine.s.  Limited, 
which  declared  its  initial  dividend 
ilifs  meek,  has  been  able  to  maintain 
4*  4*  4-  its  mill  at  close  to  capacity  of  300 

Hugh  Melvin,  president  of  Turner  |  tons  daily  and  last  year  .set  a  new 
Valley  Oil  Co..  Ltd.,  reports  t  hat  i  production  record, 
negolialions  w  ith  regard  to  leasing  i  Company  officials  report  the  niiin- 
about  .'10  acres  of  land  in  Turner ;  her  of  employees  who  have  already 


Mines  and 
Bnyonn"’  j 
Consolidated,  will  he  re.“unied  Iw."  : 
F.-'btuary  20  at  an  extraordinary  i 
meeting  called  by  ilie  new  hoard 
headed  by  \V.  ,1.  .V'selslino.  now 
Iires'ding  llio  company. 

II  will  lie  recalled  tliat  at  the  an¬ 
nua!  meeting,  held  liere  a  few  day.i 
ago.  tlie  old  board  headed  by  \V.  C. 
Dilmais  was  unseated  on  a  poll  of 
proxies  after  it  had  been  uplield  .'oy 
a  show  of  bonds. 

President  .\s.sel.stine  and  .Seer.’Inry 
K.  B.  Criekmore  have  is.sued  a  state¬ 
ment  replying  to  recently  inihlished 
assertions  of  .\.  N.  Wolvenon,  jire-  ' 
sideni  of  lh(«  Vancoiuer  Stock  F,x- 
change  and  stocklioider  in  Grull.  re¬ 
ferring  to  the  company's  position. 

"Mr.  W'olvcrton  lia.s  repeated  o:i 
several  oeca.sions  that  cr'rtain  mem¬ 
bers  of  the  new  hoard  are.  in  .sonv 
sinister  way.  endeavoring  to  o'otain 
control  of  certain  scheeliie  claims 
recently  optioned  by  Bayonne",  .say.-: 
tile  statement  of  Ilie  new  hoard. 

(3ver  the  signature  of  Mr.  A.s.se!s 
line  it  is  denied  tlial  tlie  new  boat  i 
is  anxious  to  control  these  claims. 
(3n  tile  contrary,  it  is  rlaimed  that 
the  deal  for  llve.so  claims  is  impre- 
videiil  and  tlial  the  new  board 
would  be  oppo.scd  to  the  .substantial 
ca.sli  oiillny  required  to  ptil  them  in 
profluction. 

Mr.  Asselsline  point.s  out  th.al  the 
main  issues  before  111"'  .annual  meet¬ 
ing  were  the  cost  of  production,  re¬ 
garded  a.s  excessive  by  the  new 
lioard.  .and  tlie  emiilnyment  of  H. 
(L  aitan  Ly  ncli  a.s  consulting  en¬ 
gineer.  The  new  board  contend.s  iliai 
•Mr.  Lynch  was  able  to  effect  worlli- 
w  idle  economies  during  his  previous 
employment  and  tlial  he  should  h'* 
retained. 
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MINING  MARKET  RECORD 

Tranitactiona  on  TORO.VTO  STOCR  EXCHANUR 

Last  Sale 


ait  for  n  .500-ton  mill  on  the  Dome  i  October.  4.933  barrels;  November.  6 


053  barrels;  December  4.537  barrels. 

The  well  is  being  pumped  .spas- 
mcdically,  ou.jjut,  being  dependent  on 
'current  market  requirements  and 
the  availability  of  storage.  The  offi¬ 
cial  op  nion  i.s  that  the  Taber-Prov- 
ince  producer  is  capable  of  piimpirg 
steadily  at  around  230  barrels  per 
day.  It  has.  on  test  runs,  pumped  at 
r.ates  up  to  370  barrels  In  24  hours. 


midway  to  completion 


molybdenite  luoperty  in  I’r 
Town.ship.  Most  of  the  supplies  and 
lumber  for  the  mill  building  are  on 
tlir  ground,  and  w  bile  officials  ore 
making  no  forecast.?,  owing  to  pres¬ 
ent  w  art  me  conriilions.  the  mine 
should  lie  a  producer  well  before 
midsummer.  Production  will  be 
drawn  first  from  the  2r'0-foot  level, 
and  an  incline  adit  is  now  being 
driven  to  cut  the  orcbody  at  this 
horizon.  The  ore  zone  has  been  in-’ 
d'eated  by  drilling  for  a  total  length- >outhwe.sL  offset’  of '  Tabcr-’prov 
of  about  7.50  ft.  and  has  still  to  be  j  n,,  1, 

delimited  at  one  end.  Average  width! 
is  about  26  ft.  and  tlie  indicated 
grade  approximately  .92ey  molybde- 
auim  for  a  section  400  ft.  in  Icnglh. 

Equipment  for  the  mill  and  sup¬ 
plies  have  had  to  be  taken  in  from 
Amos,  a  distance  of  about  '10  miles. 

The  Quebec  Government  is  survey¬ 
ing  a  road  from  Cadillac  which  will 
reduce  the  transportation  distance  to 
about  9  mile.s.  The  Dome  earlier 
plan  lor  treating  first  production 
from  the  mine  at  the  Mic-Mac  mill 
has  beep  abandoned.  The  properly 
i.s  owned  outright  by  Dome  Explora¬ 
tion  Comiiany  (Quebec)  Limited, 
which  is  a  Dome  Mnes  exploration 
subsidiar.v. 


Valley  ar?  in  progress  and  that 
there  hr'  e  been  tentative  proposal.? 
with  ;-,;a:'d  to  the  company’s  oil 
right  •  in  Northwest  one-quarter  of 
Section  7-21-2w5. 


left  for  the  armed  forces  and  else¬ 
where  apiicai's  to  have  exhausted  the 
number  of  employee.?  qualified  and 
needed  for  these  other  purpose.?  and 
■  he  manpower  posit  on  of  the  coni- 


'I'ho  company  ivalized  $400  on  an  '  pany  consequenily  docs  not  appear 
option  surrendered  last  year.  The  I  be  critical  at  present. 


company  has  over  $32,000  in  cash 
and  Dominion  bonds,  and  took  in 
enough  cash  to  meet  the  small  ex¬ 
penditures  incurred  in  the  year 
ended  September  30.  1942.  Bringing 
in  of  Major  No.  9  a.s  a  good  crude 
producer  is  mentioned  a.s  having  a 
favorable  bearing  on  the  company's 
'A  lie  Hi-Test  Pct.ro. sums  No.  3  well,  }  -acrcag'^  adjoin  ng 


Sladen  Malariic  M  nes  Ltd.  reports 
for  the  3  montlvs  ended  December 
Jlsi.  1942.  the  final  quai'iCr  of  cain- 
pany's  fi.scal  year,  iiroduction  of 
$26.1.854  fi'om  63.339  tons  milled  coni- 
I  pared  with  $273  868  from  63.272  ton.s 
in  the  third  quarter,  according  to  a 
li;o,gre.ss  reper^  of  ilie  general  man- 
I  agers.  Me.ssrs.  Fut.erer  and  Reid.  Op- 
downward  to  a  deiitli  of  at  lea.st  1.600  p.-ont,  was  down  Ironi  $89,361  1 

in  the  third  quarter  to  $74,455  in  ihe 
lourth. 


Ore  f.s  bring  mined  at  a  depth  of 
875  feet,  and  is  known  to  extend 


feet. 


PrivalPor  Hat?  a  Rich 

Ni'w  Shoeing  To  Work 


Bcilcr  l*M2  Resiilh 


OIL  ROYALTIES 


Supnitrd  by  Th*  Oil  RoyoHy  DColcrs 
Associolion  of  Ontorio. 


'  X’anconx^M'.  -  -  At  oulsot.  of  a 
I  iipw  period  of  doveloproent.  made 

Gold  Bell  Miiiinu  Co.’; 

^  I  lean  thrcc-liflhs  of  normal.  Pr  va- 
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C^ood  Progress  liidicaicd 
Al  Premier  Border  NIinc 

'Vancouver  —  Judging  from  t.hc 
profit  being  made  on  development 
ere  from  the  Northern  Light  claim  of  \ 
rremier  Border  Gold  Mining  Co.,  I 
Lid.,  Silbak-Prcmicr  Mines.  Ltd.,  j 
'Which  has  nn  option  on  a  60  i>er  cent  I 
interest  in  thus  proixrly.  made  con¬ 
siderable  progress  during  1942  in  de¬ 
lineating  a  now  source  of  ore  .supply 
contiguous  to  the  famous  Premier 
Mine. 

Ihe  Silbak-Premier  report  rcvcul- 
pci  that  crosscuts  had  been  run  from 
6  Ibak'.s  "Cascade  Falls"  claim  at 
depll).  One  of  these  was  primarily  to 
provide  diamond  drill  .station.?  to  in- 
scstigate  geological  sa'ucturc.s  and  to 
guide  dcvcloiimcnt  at  lower  horizons. 
Ano.hrr  cros.scut  encountered  more 
than  140  ft.  from  the  boundai7  a 
iicrth-caslcrly  .'triklng  zone  which 
■was  Idnitiflcd  as  downward  exCen- 
.sio.n  of  Silbak'.s  West  ore  zone..  To 
dale  of  the  report  150  ft.  along  this 
rene  had  been  drifted,  disclosing 
heavy  sulpliido.?. 

Rcc(»  Moimlain  Ciils 

Ore  First  Drill  Hole 

Vancouver  —  A.  H.  Honsberger,  j 
T:czp.  Metal  Mines,  Slocan  district,  i 
mine  manager  of  Reco  Mountain 
Base  Metal  Mines,  Slocan  district, 
B.C.,  which  is  be  ng  financed  by  Gold 
Frontier  Mines,  repor.s  that  the  fii'st 
licle  in  the  diamond-drilling  cam¬ 
paign  had  intersected  5':;  feet  of  gal¬ 
ena,  zinc  biende  and  massive  p.vritc, 
similar  to  t.he  ere  from  which  pre¬ 
vious  production  was  o'o.a  ncd.  The 
intersecticn  was  made  125  feet  away 
f'.om  where  the  main  No.  4  crebody 
yielded  25.000  tons  of  ere  in  previous 
operations. 

Reco  Mountain  is  operating  the 
former  Noble  Five,  Surprise  and 
Dcedman  minss. 
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'J'oroiilo.  —  On  ba.si.s  of  month l,\ 
fi.gures  Gold  Belt  .Muiiiig  Go.  Ltd., 
i  produced  a  total  of  576!. 477  in  gold 
in  1042  compared  with  5819.569  in 
,  1C41.  The  increase  was  parlli  due 
I  to  the  fact  that  in  1011  the  mill  was 
!  shut  dow  n  for  one  month  follow  ing 
damage  by  an  ciectrieal  .“tonn.  Of 
special  interest  however  i.s  tlie  fact 
I  tliat  average  grade  for  Ihe  year 
1912  was  $13.81  compaied  with 
;  510.97  in  1911.  Tonnage  milled  was 
I  lower  at  55.379  tons  against  56. .542 
I  tons. 

!  In  December  1942  production  w  a.“ 

:  in  lit’.'’  with  ptcrage  performance. 

:  being  reported  at  $5'2.191  from  4.257 
'  tons  or  .51 4.60  pci  ton.  This  com¬ 
pared  with  561.926  in  November 
from  4,303  tons,  or  ,Sll.."il  per  Ion. 
Thus  mine  has  turned  in  a  consistent 
performance  in  1942.  Apart  from  an 
abnormally  liigli  output  of  .50.'1,774 
in  March  the  monthly  figure  has; 
varied  little  from  around  the  .$60,000:,^, 


mark.  On  this  Basi^t  Gold  Belt 
earned  sufficient  profit  in  the  year 


I  tee:-  Mine  bar.  a  pariiciilarly  inipori- 
‘  ant  new  gold  Htrikc  to  foliov  up. 
consisting  of  an  cxlon.sion  easterly 
of  the  main  Privateer  vein  recoruly 
located  on  the  old  1.000  level. 

In  addition  the  Piideni  mine,  now 
tied  in  with  the  Privaleer  .Mine  by 
a  long  haulage  tuiinel.  is  now  leady 
to  be  drawn  upon  in  a  large  way. 
needing  only  the  nece.s:ary  men  to 
work  the  .slopes.  Cietieial  speaking, 
sax.s  D.  S.  3'ai;.  president,  the  pro¬ 
perly  i.s  in  excellent  condition  to 
continue  p-rofttable  p.oductinn. 

R«‘porl  Good  T'liiijjsleii 

Ro^iiIia  I  ppiM’  Gaiiadii 

Totomo.  —  l!  is  reported  unoffi¬ 
cially  that  some  liiglily  interesting 
developments  lia\e  occuried  in  con¬ 
nection  w  ilh  exploraf  on  of  Ihej 
Upper  Canada  tungsicn  .showing  in 
75-foot  level. ' 
to  be  in  iiii- : 
a  thiee  to, 
n  a  drive  to  ■ 


Tiii.s  brings  producUon  for  1942, 
accord  ng  to  the  quar'.crly  repor.s.  to 
$1,139.7-23  Irciii  255,387  t.ons  mihcd 
and  operating  profit  for  the  year  to 
$389,936.  In  the  preceding  year  iiro¬ 
duction  was  $867,594  fl'Oin  '256.137 
tens  miiled  while  operating  profit 
prior  10  drpreciaiion  cha!'sc.“.  devel¬ 
opment  write-offs  and  ta.xes  was 
$180,292. 

Dealing  wiih  progrr.ss  of  cleielon- 
ment  woik  at  the  properly  the  re- 
)iort  says: 

"Tlie  development  of  tlie  new  low¬ 
er  levels  at  ilie  No.  2  shaft  wa.s  com¬ 
menced  on  the  1.100  and  1.250  foot 
levels.  On  the  former.  142  feet  of 
cro.-. -cutting  and  300  feet  of  drill¬ 
ing  has  been  completed;  on  the  lat¬ 
ter  170  fee,  cf  cross-ciut  ng  and  100  \  jfoney 
feet  of  drifting.  While  no  close  liori- 
zonial  diamond  driling  lias  been 
done,  the  re.suils  obtained  from  this 
drifting  would  appear  to  substan¬ 
tiate  those  obtained  from  the  dia¬ 
mond  drill  holes  put  down  from  the 
950  foot  level." 
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I'he  tungsten  ap|iears 
porlant  quantities 
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to  pav  4  cents  per  share  to  share- 1  quartz  lein 

lenses  of  gold  oie  indicated  by  dia- 
njoiii  drilling  in  new  ground  in  the 
we.st  pait  of  the  property. 

The  quartz  vein  angled  acM)“s  the 
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drive,  so  only  a  length  of  '20  ft.  was 
exposed.  Other  .stringeis  were  also 
found  to  carry  tungsten  and  number 
of  .short  drill  holes  have  been  put 
into  the  walls  to  quickly  get  '.a  better 
idea  of  economic  po.'siihilities.  Re¬ 
sults  from  this  work  ha\e  not  yet 
been  bad. 


I.IOO.IKI  M6,SO 


2,  IIHI  III) 
.■).2IHt.O0 


■J'oronlo.  —  Preston  East  Doine 
■Mines.  IJmited,  report.?  gross  re¬ 
covery  for  Ihe  quarter  ended  De¬ 
cember  1  at  5614.437.  Thi.5  com¬ 
pared  with  5676.369  in  the  preiious 
quarter. 

Operating  profit  totalled  $231.2.'!5|  “ 

before  provision  for  ttixc.s.  vv.-iio- 1  |2qiiipni<»lil  |ii»lall(’(i  .At 
oILs  and  depreciation.  Operating' 
profit  for  the  previous  quartei-  on 
a  similar  basis  was  5240.999.  Ton.s 
milled  amounted  to  74.410  compared 
with  80,913. 


Hollv  StiirlH  Gniihtriiotiim 
Work,  KuiniiskatH  Glaims 

Toronto  -  Work  has  now  .started 
on  construction  of  Uic  necessary 
buildings  for  the  Holllngcr  copper 
developmem,  iu  Kamiskotia. 

While  i'l  Is  inipos.siblc  to  accurately 
est  male  how  .soon  the  copper  devel- 
opmeiv,  will  siai-t  produciion  John  i  yigp 
Knox  Jr.,  who  is  in  charge  of  the 
projec..  estimated  that  all  equipment 
should  be  in  readine.ss  not  later  than  !  McLellan 
next  June. 
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HARD  ROCK  PRODUCTION  OKU 

Toronto.  Production  for  the 
final  three  months  of  last  .veai  is 
reported  by  Hard  Rock  Gold  .Mince 
to  have  totalled  $301,278  from  the 
milling  of  33,219  tons  for  an  avei- 
age  recovery  of  $9,06  per  ton.  This 
compared  with  $329,166  from  31.551 
tons  and  an  avei  agc  of  $10.43  in  the  ! 


Toronto — Preston  East  Dome  Mine.s 
reiiori.s  operating  profit  of  $231,235. 
equal  to  7.7  cenis  per  .share,  for  the 
quarter  ended  Dcv’cniber  31.  1942. 

This  was  before  provision  for  depre- 
Saint  Jolui-Installacion  of  equip-  j  ciation.  write-offs  and  taxes.  In  ilie 

pieced  ng  thiee  moiilhs  operaiing 
profit  was  $240,999,  equal  to  8  cents 
per  .share.  On  the  basis  of  quarterly 
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incni  has  been  coinpictcd  at  the 
Slicj'iody  Mountain  property  of  Brit¬ 
ish  Manganese,  LimiLCd.  in  New 


Brunswick  and  the  mill  Is  now  in  op-  ,  reports,  operating  iirofit  for  t.'ie  full 
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I  I  t. (ill  I  preceding  quarter 
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ration,  acording  lo  an  official  of  the 
j  company. 

i  The  annual  shareholders'  meeting 
!  has  been  called  for  January  25ih  at 
;  roron:o.  In  addition  to  presentation 
1  ol  the  annual  repor,  and  financial 
statements,  a  by-law  will  be  .sub- 
i  mitted  lo  increase  membership  of  Uie 
directorate  from  five  to  seven. 
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.NEW  .5inSTN(i  C0.5|fAMES 

■I'he  current  edition  of  the  Onlario 
Gazette  includes  the  following  new 
minjn,g  incorporalions.  giving  Ihe 
.nithorized  c.anit.al  and  Ihe  location 
of  the  head  office. 

Ainsniore  Consolidated  M'lic.'s. 
Limited,  $100,000,  Toronto;  Gfen 
Almond  Pbo^piiat''  Mining  .Syndicate 
4  imited,  .$35,050;  _IiUpriiation^l_Mo- 
ly'cd^nite  Mines,  LimtT?d,  ■^.'t.OOr'tOriO: 
Toroniii.  • 
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Toi-onto— MacLeod  Cockshu'et  Gold 
Mines  Ltd.  rcpoivs  prcduction  of 
.5661,419  for  the  final  three  inonlhs  of 
1942  from  the  milling  of  59.331  tons 
of  oi'c  for  an  average  recovery  of 
$11.14  iier  ton. 

Til .?  w.a.s  t.hc  flr.st  quarter  of  the 
company's  current  fiscal  year.  In  the 
oomparablc  period  of  last,  VEar.ou',i;ut 
w'as  $319,472  from  57.301  tons,  for  an 
average  of  $10.85  iicr  ten. 


DUQIESNK  OPTION  LAP.'sES 

Duquesne  .viining  Company  ad- 
vi':e.?  that  option  granted  on  Decem¬ 
ber  17.  1910.  to  J.  T.  Walker  of  Tor- 


Inier-S'.ate  Royally  Carporation 
I  Limited  repcfvS  that  at  December  31. 
I  1942,  the  company'.?  in',  etuncn’.s  in 
i  oil  royalUc.?  had  a  book  value  of  $1.- 
!  148,601.  Gi'c.-s  revenue  from  royalty 
;  income  since  acqu  siticn  amounted  to 
I  $523,430  up  to  November  30.  1942.  and 
I  ihe  I'ceervc  for  depletion  to. ailed 
I  $143,208  to  Ihc  .same  date.  In  Noven-- 
I  ber  the  company  had  a  gross  income 
:  from  royalty  and  rcni-als  amounting 
to  $3,278,  while  the  accumulated  in- 
i  come  from  the  same  sources  for  the 
j  year  1042  amcunlcd  to  $23,856. 


:  year  194'2  amounted  to  $1,179,006. 
!  equal  to  39.3  cents  a  .share,  comiiarcd 
j  with  $1.2J62.507.  or  42  eent.s  a  .share. 

;  the  previou.?  year. 

Fourth-quarter  re.sull.s  veie  I, he 
I  poorest  cf  the  year,  due  to  a  drop  in 
the  tonnage  milled  froni  the  two  pre¬ 
vious  quarters  and  a  di'op  in  the 
grade  of  ore  treated.  A  .smaller  ton- 
iiage  was  handled  in  the  first  quar¬ 
ter,  but  the  giade  for  that  period 
period  was  con.siderablv  higher. 

Prcduction  in  I’.ie  lale.st  quarter 
was  $614,4337  rom  74.410  tons  for  an 
average  of  $3.25.  aga'ns;  $676,359 
from  80.9 1.0  tons  and  an  average  of 
$8  36  in  the  third  quarter. 

i 
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■San  Antonio  .  . 
.‘Sand  River  .  .  . 
Senator  Rouyii  . 
Sheep  Creek  .  . 
Sberritt  Gordon. 
Sisoce  Gold  .  .  . 
.Sladen  .Malartic  . 
Slave  Lake  .  .  . 
•Steep  Rock  .  .  . 
Sturgeon  River  . 
Sudbury  Basin  . 
Sullivan  .... 
.Svlvaniie  .  .  .  . 


ited.  in  the  quarter  ended  Dccenibcr  i  reek-Hugbes 
.'tt.  1012,  bad  bullion  output  of  $19.'’..- 1  Toburn  .  .  . 
;;21  compared  with  $182,128  in  the !  Tovagmac 
preceding  quarter  and  $331,140  in  tlie 
like  period  a  .vear  ago. 

I  For  Ihe  year  ended  December  31 
1012.  production  wa.s  $838. ."•85  as 
I  compared  with  51, 424. .370  in  1011. 


.",.6'io  09*  i  onto  lo  pureliare  23'J.OOr)  .shares  of .  The  Kinancial  Times  rrache?  a 
..c?c:rDvvccl.Elodv..wa,?  not  exercised  h.v  iclasi  of  people  avlm  are.  iDlercsleil  m 
December  17.  1012,  and  has  termin- ■  ami  able  lo  buy  invcstnicnt  #ccurl- 
♦lied  for  default.  [ties. 


A  .soldici  doesn't  st.and  ,?  cliai)(".'‘ 
w  ibout  a  ba.vonct.  Vou  can  eu.v  lum 
the  b'si  with  (.8  W.a  ■  .S.avi'ig.i 
Stamp.?.  Do  it  now! 


t’chi  Gold 
Upper  Can.  .  .  . 
Veniurcs  .  .  . 
M'aite  Amulet  . 
Wendigo  .  .  .  . 
Wtitsey  Coghl.an 
\3'rigbt  Hprgr.  . 
('ea.''t  Copper  .  , 
fisisko  Lake  .  . 
Tenii.sk.  Min.  . 
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WEST  TACKLING 
LABOR  SHORTAGE 


ON  THE  FARMS 


New  Parliament  Should  Be  in 
A  Beneyolent  Frame  of  Mind 


Goiilin.iecI  from  page  1 

itKitlc  a  report  presumably  fair  to 
both  parties  to  the  dispute. 


Price  Control  Chairman 

\^ith  l-arm  Machinery  Also 
At  a  F’remium 


AWAIT  WHEAT  POLICY 


Spotial  torrcspondcnir 

Uinnipef:.  W'illi  young  men 
uc'.lern  C’nnada  being  .slearl  ly  ab¬ 
sorbed  by  tl'.c  armed  serviees,  tlicj 
labor  .^iluation  on  the  prairie.s  iia.s  i 
been  causing  extreme  anxiety  in  the!  power 


Condemns  Pressure  Groups 
I  I’roduetion  tie-ups  are  jtarticu- 
I  larly  serious  in  view  of  the  statc- 
j  ment  in  the  speech  from  the 
I  llirone  at  Ottawa  on  Wednesday 
n  I  tli.it  the  munitions  program  has 
now  re.ielied  full  capacity,  with¬ 
in  tiu'  limits  of  available  man- 
iMrmr.r  niid  materials.  'I'hus,  not 


various  farm  gatliering.s  now  being  l  .,„]y  H  jinporlant  that  to|i  out- 
held  in  the  west,  Not  otil>-  is  ttiej  ,  ,  ,  •  »  •  i  i 

.stuation  becoming  progressively  j "tt"nfained,  but  it 
ai  Uie,  but  the  new  agricuituriil  |  billows  that  new  sources  of  mtin- 
schcdule  ealts  for  substantial  in- •power  will  htive  to  bo  developed 
creases  in  ibe  pt  oduciion  of  'Jft  nai- j  .s;,pp|jes  of  matcr- 

!\'  eveiwMimg  but  w  heat  and  fl:i\.  !  .  ,  ,  , 

■riuis  .Saskatchewan  i.s  being  a.sked  j 'als  diverted  from  the  imimifae- 
lo  im-iea.'-e  jis  hog  production  by  TO  ture  of  civilian  goods.  And  in  this 

per  tent  Iconitection  (ihairmiin  (iordon  of 

Witit  the  \oung  people  dramej  off  ...  .  ,  ...  , 

the  farms';'  will  be  a  huge  task  , ''artiine  Prices  and  I  rade 
which  will  confront  the  we.xt  when  [Hoard  sees  a  menace  to  the  whole 
.'pring  t-omes  areund.  Little  new  j  ^1  rue  I  it  re  of  prices  and  supply 
farm  machinery  will  he  available.  ^  ll.rougli  the  activities  of 

and  that  wli;ch  i.s  tto'v  oil  hand  i.s  m  ’ 

an  indifferent  s  ate  of  repair.  Added  i  Polil'»':''l.'-''onseious  pressure 
li)  this  i.s  the  hu’t  w  ti  eh  is  often  i  grouiis  presuin.ilily  the  farm  and 
overlooked  that  the  men  on  the  i  j„  imrtieular.  In 

land  in  the  prairie  provinces  at  tin.'.,  ..  ,  .  , 

time  arc  not  the  youthful  pioncer.s , »''oups  are 
they  once  were.  'I'hey  arc  mostly  i  free  to  organize  to  press  their 
older  men.  'I'lius  at  the  annua' ' -Lijnis  for  rceogiiition  but  in  war- 
gathering  of  the  Saskatchewan  ;  endanger  the 

.\gncull  iiral  Societies  recently  held  i  '  .  , 

in  Saskatoon  the  ptcsidcnl,  \v.  M.  I -afrly  of  the  nation.  Mr.  Gordon 
n"own  of  Fl'itow  .  made  the  stale-  |  'iniihasized  in  a  speech  at  Van- 
meni  that  the  average  age  of  fat  m- 1  j,,.  concession  wrung 

ers  in  .Saskatchewan  townshps  "as-  ' 

between  00  and  TO  years.  from  another  under 

'I'ltai  is  ihc  grim  side  of  the  pie- !  pressure  of  vital  war-lime  tieecs- 
iiire,  but  in  no  pari  of  Canada  docsisitv  is  going  lo  be  of  anv  use  if 
patriotism  rim  Irgiter  than  in  the  ,  „  ;  j 

prairie  province.'  ' ti"  a'-n'i'ii w-w'  '  r.  s. 


primary  iron  and  steel  industry,  at  a 
high  level  in  1941,  recorded  further 
advances.  Retail  sales  gained  15  per 
cent  and  there  was  a  substantial  ex¬ 
pansion  in  ra  lway  traffic. 

New  reotraints  have  been  placed 
upon  business  and  it  is  to  be  ex¬ 
pected  that  more  will  follow.  A  re¬ 
vised  consumer  credit  order,  to  be¬ 
come  effective  pteb.  1.  will  have  the 
effect  of  eon.solidating  previous  or¬ 
ders  and  of  effecting  closer  control 
of  credit  buying.  Pi-actically  all  foi-ms 
of  credit  sales  are  covered  and  the 
down  payment  on  all  goods  is  stand¬ 
ardized  at  33  1-3  iier  cent.  In  a  series 
of  meetings  with  manufaccurers  and 
others  interested.  Ottawa  officials  arc 
explaining  details  of  a  modified  con¬ 
trolled  materials  plan  under  which 
Canadian  producers  will  obtain  i 
metals,  nictal-bearing  in'oducts  and  j 
other  m.alcrials  wli  ch  mast  be  im-  i 
ported  from  the  U.S.  in  conformity  1 
with  American  regulations.  A  .system 
of  priorities  .system  is  to  be  applied 
shortly  to  the  delivery  of  industrial  ! 
materials  produced  or  supplied  with-  ; 
in  the  Dominion  although  the  plans 
for  tills  have  not  .vet  been  worked 
out. 


and  the  dijpo.sition 
of  the  farmers  w  it  be  to  d'l  thei; 
utmost.  The  houiitiful  .supply  of 
feeds  which  no.v  exisl.s  will  re.siilt 

n  increased  hog  and  livc.stock  pro-i,.  ,  ,  •  •  .i  •  ■  , 

riuclion  a.s  well  a.  a  further  advance  | '!0'’  of  "’O'"* 


1 1)0  the  ones  lo  dccirlc  wliich  litid 
the  belire  of  the  argunicnl. 

Ilut  Mr.  (iordon  did  not  mcti- 


(lanadians  and  that  it  is  the  duty 
of  the  govrrnniciit  to  deal  yvitli 
these  pressure  groups  in  the  na¬ 
tional  interest  rather  than  make 
concessions — as  it  has  been  doing 


in  dairying.  Addled  to  tlus  i.s  the 
fart  that  tlie  crops  next  spring  will 
.s‘art  off  'viih  slightly  h  gher  re- 
scries  of  moisture  in  the  soil  than 
ill  the  average  year.  Covcrnmonl 
mca.sure  to  assist  I  he  farm  labor 
.situation  are  already  being  taken. 

Thus  anv  farmer  may  make  appli- .  ,  ,,  •  i  i  i- 

cation  for  deferrmem  on  being  call- !  I’onsc  of  the  unorganized  public 
e:l  up  for  military  .service  and  the  j  wliich  lias  to  meet  the  rising  price 
merits  of  the  caoc  are  be  ng  passed  liwcls  witliout  relative  increase  in 
upon  in  the  light  of  the  acute  short- 1 
age  of  hell)  on  the  farm. 

rian  Women’s  IajkI  Army 


Wheat  Estimate  Lower 
I  But  Crop  Still  Record  , 

The  third  estimate  of  Canada's  | 
1942  wheat  crop  by  the  Dominion  j 
Bureau  of  Statistics,  places  total  ' 
production  at  592,700.000  buslicLs,  | 
down  22,500,000  bushels  from  the  i 
fii’st  estimate  isseud  in  September.  ; 

Although  the  final  estimate  brings 
the  total  production  under  the  600.- 
000.000-bushcl  mark,  the  bureau  said, 
the  crop  still  Ls  the  largest  on  re¬ 
cord. 

Tlie  third  estimate  of  coarse  grain 
prcduction  showed  little  change  from 
previous  figures,  the  biucau  said. 

Oats  production  wa.s  estimated  at 
652.000.000  bushels,  compared  with 
306.000,000  in  1941,  and  barley  at  259,- 
000.009  bushels  against  111,000.000  in 
1941.  Rye  crop  at  about  25.000,000 
bushels  compared  with  about  12,000,- 
000  in  1941. 

The  final  flax  seed  production  es¬ 
timate  was  15,000.000  as  compared 
with  5.800,000. 


-to  lliesc  \cry  grouiis  at  the  ex- 


inconic.  If  farm  prices  and  wages 


Smaller  Movemenl 
Of  Grain  and  Coal 

Car  loadings  for  the  week  e'ndod 
January  16  amounted  lo  61,947  cars 


as  compared  with  63,361  cars  a  year 
■lie  allov.rd  lo  tidvancc,  (he  j  ago.  The  large  decreases  were:  1..571 

In  Maniloha.  Hon.  Douglas  Camn-  |  despite  such  •  cars  of  grain.  1.227  cars  of  coal,  944 

hcil,  agriciilliire  minister  ha.s  an- 1  cxpedicnls  as  stabilized  prires.  ;  cars  of  pulp  anti  paix>r  and  .ISi  cans 

nounce  l  that  a  provincial  survey  o!  j  ni;,,|e  effeclivc  through  bonuses  ’  forest  products. 

wliich,  after  all,  conic  out  of  the 


the  f.'rm  labor  situation  would  b< 
undertaken  in  co-oiicration  with  , 

Manitolia  munieii'al  men.  The  idea  [  I’ockcls  of  the  tax-iia\crs. 

of  c.stablisliing  a  women’s  land  army!  - 

has  been  lutt  forward  botli  in  Mani-  Adjlisling  Business 
loba,  where  the  president  of  " 


where  ine  pro, 
women's  volunteer  bureau  offerc 
to  organize  t 
movement. 

In  Hriti.-li  Coluinliia  Hon.  IT.  K. 
MacDonald,  minister  of  ag"lculture 
lui.t  rcqucsicti  that  conscientious  ob- 
.icttors  be  put  to  woi'k  on  the  farms 
of  tlie  prov  nee,  and  ihai  .siudeni 
i.nbor  be  given  preliminary  training 
"along  .semi-military  line;-.’' 

In  .Mberia.  where  the  labor  .siUia- 
I  on  is  aggravated  by  tbc  fact  tlia! 
1.)  per  cent  of  ilic  cop  is  still  stand¬ 
ing  ill  the  fields.  Kimcr  C.  Roiier. 
C.e.r.  member  for  Kfimonton,  cal'ed 
upon  I’rem  Ci’  .Aberhart.  to  tacktc 
the  labor  question.  Farm  help  needs 
.should  be  determined  according  to 
tlie  amount  of  unthresbe;!  crop  it 
each  municipalily,  he  claimed,  and 
the  supply  of  ihrcshing  outfits  and 
crews  to  work  in  these  areas. 

It  announced  from  Ottawa  that 
preliminary  discussions  of  wheat 
poi.cy  for  this  year  suggest  that: 
wheat  acreage  may  have  to  be  re-  i 
duced  by  about  IS  per  cent  and  lliati 
•lie  price  may  be  no  higher  than 
that  now  guaranteed  or  90  cent  ,t . 
bushel  basis  No.  1  Northern  at  the 
Head  of  llie  Lakes.  The  policy  has  j 
not  finally  been  dolcrmined  but  • 
there  .should  not  be  any  great  delay 
in  announcing  if  once  it  has  been  . 
formulaled.  There  are  after  all  a  | 
liiilion  busltel.s  i>f  wheat  more  or  [ 
less  In  this  country.  And  wh'le 
there  IS  little  doubt  that  a  great 
deal  of  thi.s  will  he  needed  for  rcliel  ' 
of  Kiirope  once  the  war  Is  over  or  I 
porhap-s  a.s  an  n  il  lo  Russia  before 
the  end  of  the  w.ir,  physical  limiln- 
lions  would  .seem  |o  preclude  Ihei 
i’li.ssibiljly  of  storing  any  more  lluin! 
I.s  now  he'd  in  \arious  positions  Ini 
Ibis  country.  In  other  words  that 
the  maximum  w  hieh  .vliould  be  rais¬ 
ed  iu  1913  should  lie  tlia  consiimp- 
lion  aii'l  .sueli  export  demand  a.s  c.an  [ 
be  e.vpccted  01  the  p  'cscni  circuni-  i 
siancp.s.  I 

How  To  5lcrt  Hog  DemaiKlH 
How  to  meet  the  rcquirenu’nts  fo*- 
hogs  expected  front  western  Canada' 
I.s  now-  itir  sub.ject  of  many-  animat- [ 
ed  discussions  on  Ihe  pr.airies.  Eignt  j 
million  head  .slaugh'ering  is  the  1943 
O’bjectivc,  compared  with  6.250.000 
In  1942.  This  will  necessitate  a  fairly  , 
substantial  increase  in  every  prov- j 
line.  Of  the  required  increase  1,-; 
7.50.000  head,  tipproximatcly  Iwo- 
ihirrl.s.  m'ght  be  I'l'cducrd  in  western 
('■■in.a;da  .aivi  the  reinaiiiing  on''-lhird 


In  the  eastern  division  total  load¬ 
ings  declined  from  4,377  cars  in 
1942  to  39.719  cars,  deercaso.s  in 
grain,  live  slock,  coni,  coke,  pulp 
and  paper  and  merchandise  more 
tlian  offsetting  increases  in  the 
other  groui)s.  In  the  wosicrn  divi- 


al!  other  groups  showed  decreases. 


To  M'ar’.s  Hcniand.s 

nucleu.s  of  sueli  a  In  the  frst  month  of  what  promises  | . si  on  the  total  decreased  from  23,442 
i  to  lx?  a  momentoas  year  Canadian  I  to  ‘J2.19S  cars.  Miscellaneous  was 
•  business  conditions  are  being  ad-  '  heavier  bv  528  cars,  merchandise  by 
i  .lusted  in  eyer-incrcasing  degree  to  j  :90  ears,  and  pulpwood  and  pulp  and 
the  iiniierativc  demands  of  wartime  i  paper  showed  small  increases  but 
[  cconom.''’  .says  the  Business  Sunmiapy 
’  of  the  Bank  of  Montreal.  Tlic  1943 
:  rate  of  war  production  in  Canada  is 
j  estimated  at  53.700.000.000.  It  rose 
I  from  $1,200,000,000  in  1941  to  $2,600,- 
i  000.000  laH  year.  Dominion  Bureau 
:  of  Stat  sues  index  of  the  physical 
\clume  of  business  in  general  in  first 
:  eleven  months  of  1942  averaged  23 
per  cent  above  t.hc  level  for  the  cor- 


1  lELD  CRors  ns  N.B.  I 

Fredericton.  —  The  latest  federal, 
estimates  cf  the  value  of  field  crops! 
in  Canada  last  year  shows  New; 
Brunswick’s  total  at  $25,497,000.  Thi.s  | 
was  an  increa'e  of  81.691,000  or  six' 
per  ccnc  over  1911.  Hay  and  clover  | 
drew  the  largest  revenues  at  .811.-1 
rc.siicnding  1941  period.  Production  I  640,000;  potatoes  came  second  with! 
was  at  a  new  high  level.  Manufactur-  |  89,545,000  and  oats  third  at  83,861.- j 
ing  advanced  39  per  cent  and  the  '  COO. 


Canadian  Business  Index 


FIHANCIAL~>0.6.S. 

Bank  Debits— 1  1  months 
Chartered  Bonks — Nov.  iOlh.- 

Drmond  Deports  . 

Savings  D-posits  . 

Cuircnt  Loons  ...  . 


EXTERNAL  TRADE— D.B  5. 

Totol  Exports — April  .... 

Totol  Imports  — Ap;  li  . 

Foicign  Exports — Ap»tl  .... 

Total  T»ade  . 

Baloncc  of  Tiadc— April  .. 
Exports — Four  months  .... 
Imporis — Four  months  .  . 
Total  Trade — Four  montfis 


BUSINESS  CONDITIONS— D.B.S. 

Gcncrol  Economic  SifuoNon— 

Intirx  cl  Phy-’ical  Volume  of  Du'ines' 

Eleven  monihs  . 1935  9 — ICO 

War  ContiQcis  Placed  (It  mos.r..  '•> 
|nd»x  of  Indu'-friul  Production 

Eleven  month, s  1933*9—109 

Troduction  ond  Generol  Business — 

Minoial  Piodnction — 11  mcs.  1935*9  '0 

Coai“-n  months  . Tons 

Sliver  — 9  montl's  ...  hncOi- 

Coal-  — 10  montlu .  Ions 

Mfg,  Production  —  1  1  mo'i  1935-9  -  lOi. 
flour  Production  — 10  months  ....  Uo>.. 
Coitle  Slaughtorinos— M  months.,  .No 
Hog  Slaughterings — II  months  ...No. 
Cigoiottes  re'eared — 11  months.  ..No. 

Cigcirs  released — 11  months . No 

Leather  Boots  O  Shoes  — 10  mos, .  Prs. 
Row  Colton  Consumption — 11  mos..  ll:s. 
►icwspnnt  Production  — 11  months  Tors 
Steel  Ingot  Prod.  — 1)  mos...  Long  Tons 
Piq  Iren  Prod. —  11  months  Long  Ton> 
Contods  Awordcd  — II  months  .  ^ 
Bldg.  Permits.  53  Mumep.  — 10  mos.  S 
ticc.  F’ow.  Output  — 11  mos  000  kwh 


GRAIN  STATISTICS-^SU:HCLS— 0  B-S 


Wheat 


tO'  C—  Jon 


INTERNAL  TRADE— D  B  S. 

Wholesale  Sa'cs —  10  mos. 
Retc'  So  es  10  mos. 

in  Ea3tp:-ii  ranHiin.  it  is  forcasiri. 

T  iic  varioiiT^  pro^'lI:ciaI  ohjrntivn.-. 

.‘•liow  an  avnr.ggo  inc.'Ccuo  of  per  * 

cont  for  the  fi'.o  eastern  pro^•i^UT.s  ^ wployment — IC  montlu 
and  oy  per  eent  in  ilie  four  v/citern  i 
provinces.  Anion^  the  prairie  prov*! 
iiTces,  Saskau-!fH\ F)n  '  Tpcclcd  ij  ! 
show  the  greatest  incrcasn.  j 
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r.',299.SI  1 

4  4 
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23  465  437 

23,337,905 

i-  0,3 
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IS.:, 233, 790 
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3,1.75,012 
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2,854,030 

2,456,469 
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1,810.633 

1, 361,872 
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271,985,200 
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-  27,4 

69  281  938 
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—  26.7 

33,860,7  10 

30,224,560 
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1  •,■=  4 
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-1-  10.3 

1  4’  4 

123.2 

1-  13.0 

1;.8,309  03  7 
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(Continued  from  Page  1) 
gibic  like  the  bloodless  African 
coup,  then  of  course.  King  will 
have  no  worries  in  the  world.  But 
if  the  casualties  start  to  mount  in 
Vimy-like  proportions,  then  what? 

How  will  .Mr.  King  be  able  lo 
stand  up  to  Iho  conscriptionLsts. 

Right  now  he  has  them  on  the  run, 
l.x;cause  the  man  power  shortage 
is  .<«)  acute  that  many  men  in 
khaki  are  being  permitted  to  go 
back  to 'civilian  life  for  a  short 
while,  such  as  the  miners  in  Al¬ 
berta. 

King  has  caught  the  extremists 
in  a  trap,  and  it  is  one  which  he 
will  spring  when  necessary.  And 
all  that  is  very  fine.  But  it  will 
not  be  an  answer  if  it  is'discerned 
next  summer  that  the  replace¬ 
ments  are  not  available  in  Canada 
for  the  men  who  have  fallen. 

Yel,  thi.s  writer  ha.s  a  feeling, 
liowevcr  far  wide  the  mark  it  may 
seem,  that  when  the  United  Na- 
tion.s  do  move,  it  will  not  be  the 
Allies  who  lose  the  blood.  In  other 
words.  Our  Side  has  learned  a  lot 
Ti-om  Hitler.  They  favv  he  took 
countries  almost  by  telephone.  The 
technique,  once  learned,  work.s 
both  wa.vs.  The  present  campaigns 
that  ha\-e  been  successful  for  our 
allies  have  been  won  when  Ihe 
enemy  fell  into  our  laps  like  a  ripe 
peach.  The  casualties  have  been 
very  .small  for  the  Eighth  Army, 
and  Eiscnhaucr  look  North  Africa 
cheaply  enough.  Dakar  was  a 
model  "campaign"  of  this  sort. 

The  chances  are  that  the  Chur- 
chill-RooscvcIt-Stalin-Cfiang  out¬ 
fit  have  if  all  figured  out,  that 
when  iJicy  land  in  France,  the 
going  will  not  be  a  great  deal 
rougher  than  a  Cook's  lour.  Ad¬ 
mittedly,  everybody  thinks  the 
fighting  will  be  blo^y,  hard,  and 
long,  ’i'hks  writer  believes  that  if 
the  Allied  nations,  under  pressure 
and  oven  occasional  vituperation, 
have  held  off  for  so  long,  they  will 
not  move  into  France  just  for  the 
sake  of  making  a  gallant  fight  of 
it.  The  new  Allied  style  is  to  walk 
in  as  easily  as  a  Lord  Mayor  takes 
ofiicc.  Thi.s  kind  of  writing  is  ad¬ 
mittedly  slicking  out  one’s  neck  in 
the  grand  manner,  but  there  is 
more  than  a  chance  the  second 
front  may  prove  a  cream  puff 
rampart.  Soften  up  ,tho  Nazis 
enough,  and  it  can  be  that.  And 
if  it  i.s,  then  King  can  win  again.  | 

Now  all  this  seems  remote  from  j 
gcneial  elcction.s,  but  it  need  not  [ 
bo.  Some  outside  source  has  often 
provided  the  prime  minister  with 
his  campa'gn,  and  easy  going  in 
Europe  may  give  him  his  final 
i  electoral  triumph.  | 

❖  ❖  +  I 

People  used  to  wonder  if  it  were  ' 
really  true  (hat  Hon.  Ernest  La-  • 
pointe  u.rt'd  lo  control  Quebec  the  j 
way  they  said  he  did.  Already  the  | 
evidence  i.s  clear.  Today,  the  Que¬ 
bec  Province  Liberals  at  Ottawa  ! 
are  split  .ihout  right  or  nine  dif-  I 
fcrcni,  wai's.  There  is  the  Can¬ 
adian  Parly  of  Liguori  Lacomoc, 

•and  there  is  the  Jean  Francois 
Pouliot  party,  which  however,  | 
still  gives  token  adherence  lo  Mr.  | 

K'ing.  But.  only  token.  Then  there  I 
is  Joseph  Sassevillc  Roy,  once  I 
a  Conservative,  a  quondam  Du-  ■ 
plcssiste,  and  another  one  man  I 
I'arly.  But  Fred  Dorion  the  new  I 
Charlevoix  Saguenay  M.P.  also  i 
claims  ho  w  ill  work  with  Rov.  I 
5'ct  The  Financial  Times’  Oaulcit-  ' 
ers  bring  back  word  that  Dorion  I 
lias  aspirations  lo  become  the  I 
C.C.F.  leader  in  Quebec  some  day. 

You  can  add  .salt  to  that  if  you 
nice.  Then  there  is  the  Bloc  Popu- 
laire,  of  the  courtly  but  embitter¬ 
ed  Maximo  Raymond,  three  strong 
( Apostle  No.  1  Dr.  Pierre  Gauthier, 

Portneuf,  Apostle  No.  2  and  sus¬ 
pected  "angel’'  Edouard  Lacroix, 
well  -  to  -  do  lumberman  of  St 
Georges  de  Beaucc.)  Then  there 
are  the  remnants  of  the  Ray- 
mondists,  who  are  going  to  stick 
with  King,  until  conscription  be¬ 
comes  an  issue.  .Next  there  is  Hon. 

P.  J.  A.  Cardin,  a  sort  of  lost  .soul, 
and  perhaps  a  party  all  of  his 
own  loo.  You  must  add  in  the 
balance  of  those  who  voted  against 
King  last  spring  on  the  amend¬ 
ment  to  the  National  Resources 
Mobilization  Act,  but  who  other¬ 
wise  arc  old  line  GriUs.  Finally, 
there  are  the  Liberals  who  actual¬ 
ly  will  support  the  government 
anitimo  on  anything.  So  you  have 
all  these  nuances  of  belief,  thi.s 
hcwlge  podge  of  emotion.s.  What 
*.oiiderful  picklng.s  for  Bracken. 

For,  some  lime  soon,  when  the  Lib¬ 
eral  party  begins  lo  fall  apart, 
when  the  Diiplessis  crowd  bore  in 
like  termites,  the  ’Rouges”  will 
find  themselves  falling  apart  like 
rotting  timbers  on  a  beached  ship. 

It.  looks  as  if  the  great  Liberal 
era  in  Quebec  is  drawing  to  a 
clo.re. 

That  King  does  not  too  much 
care  is  indicated  by  the  fact  he 
let  the  Liberals  from  Quebec  last 
session  \’otc  as  they  pleased  on  tlie 
so-called  conscription  amendment. 

He  could  have  crooked  his  finger 
and  won  twenty  votes,  but  he 
w  asn't  bidding  a  nickle’s  worth  of 
anything  for  their  support.  Per- 
iiaps  he  is  just  as  glad  when  the 
French  Liberals  arc  not  too  strong. 

He's  felt  that  way  about  people 
before.  .  . 


to  be  relieved  of  his  duties  as  chair¬ 
man  of  the  National  War  Labor 
Board,  and,  therefore,  any  new  ap¬ 
plication  by  the  steelworkers  will 
be  considered  by  the  National  War 
Labor  Board,  headed  by  a  chair¬ 
man  wJio  has  not  previously  had  the 
matter  before  him. 

(3)  The  government  w  ll  under¬ 
take  to  recommend  in  the  event  of 
the  steel- workers  designing,  as 
members  of  a  national  industry,  to 
present  a  new  submission  lo  the 
National  War  Labor  Board,  that  Ihe 
board  be  convened  at  the  earliest 
opportunity. 

(6)  If  tile  men  return  to  work 
immediately  the  government  will[ 
immediately  pass  an  ordcr-in- ' 

council  fixing  55  cents  an  hour  ns! 
a  minimum  rate  of  earning.^,  effee- • 
live  from  November  1,  1942,  in  the' 
Sydney  and  Algoma  steel  plants.  I 
the  same  rate  to  apply  to  those' 
operations  in  the  Trcnion  plant  i 
which  arc  involved  in  the  produc-i 
lion  of  basic  steel,  the  minimum  i 
rate  of  earnings  of  53  cents  -an  hour; 
to  be  understood  as  including  thej 
cost-of-living  bonus  as  of  the  pre- 1 
sent  dale.  | 

However,  this  provision  .shall  not  j 
prejudice  the  right  of  the  cm-i 
ployccs  from  making  reprcsenl-l 
ations  in  respect  to  the  cost-of- ! 
living  bomi.s  to  the  National  War  j 
Labor  Board,  and  such  represeut- 1 
ations  may  be  considered  by  the! 
beard  of  their  merits  and  the  board!, 
may  make  such  orders  thereon  asi 
in  its  judgment  arc  warranted. 


Insurance  Company 


rnt  shall  decrease  the  previous 
However,  for  the  duration  of  die  I  of  any  employee. 


war,  should  the  cosl-of-living  bonus 
be  reduced  the  53-cent  minimum 
caniing  rate  shall  not.  be  reduced, 
but  should  the  cosl-of-living  bonu.s 
be  increased  a.s  from  Ihc  prc.senl 
time  the  earning  rale  of  33  cents 


Hamilton  Workers  Fight  Strike 


shall  be  likewise  incre.ascd,  tlui.s  os- !  o3ception 
tablishing  a  guaranteed  minimum 
earning  rate  of  5  cents. 

(7)  The  steel  workers  at  Trenton 
may  apply  to  Ihe  National  W'ar 
Labor  Board  to  determine  how  far 
opei^ations  at  Trenton  are  to  be  re¬ 
garded  a.s  basic  steel  production. 

It  is  understood  that  the  govorn- 


•  at  the  meeting  in  which  the  strike 
I  vole  ivas  held,”  the  statement  said 
!  and  added  the  <-laim  Ihai  ”a  large 
!  porecniago  of  former  C.I.O.  mem- 
In  collection  with  the  strike  \otcj  bers.  .  .  joined  on  Ihe  understand- 
lakcn  by  a  group  of  U..8.W.  of  A.,  iing  that  no  .strikes  would  be  called 
workers  in  the  Hamillon  plant  ofl  in  wartime.’  There  men.  .  .  arc  not 
The  Steel  Compan.v  of  Canada  Ltd.,  i  pa.ving  union  dues  and  arc  complet- 
has  been  taken  lo  thisl  ely  inactive  in  union  affairs,'  but 
action  'ny  another  group  terming  they  are  included  in  estimates  of 
itself  "A"  committee  of  the  independ-  I  C.I.O.  membership.” 
ent  majoi-ity  of  the  steelworkers  of  [  q-pc  .slalement  said  ti.al  over  7.5 
the  Steel  Compan.v  of  Canada”  in  a|  cent,  of  the  steel  workers  at  the 
.),€.)  “""’''"‘steel  Company  of  Canada  regard 


.staiemrnt  which  claims  that  “union 
membership  never  represented  more 
than  about  I'J  per  cent  of  the  4.900 
wage  earners  at  Hamilton”  and  that 

ment  will  adhere  to  its  price-ceil- r"’’®*-  more  than  500  members  iiaveiment,  and  Ihc  government,  no  long¬ 
ing  and  vvagc-slabiUzation  policy.  |  alHmdcd  any  one  meeting.”  |  pj.  private  matter  but  r  public 

Nothing  in  these  terms  of  settle-  •  "Only  300  members  were  present ;  concern." 


strike  action  as  ‘treason"  and  “this 
fact  makes  the  relaUons  between 
the  steel  workers,  C.I.O.,  manage- 


I  Settlement  of  Steel 
.'Strike  Not  Permanent 


railway  earhimgs— cm  r 

Month  of  Hovtirb'r 

GiOii.  earnings 
Cpcictir.g  cxpa;7jCi 

N-t  caiP.ingj  .  . 


Busincs>i>  Activity  i  transportation 

Again  Rises  in  U  .S.  I  Coi  loidiiijs ; — 

With  all  sLx  components  regCtci-- i  cu'^nuTotisc  loioi 

ing  gniir.  Tlie  New  York  Times  in-  !  'ca.i.  . 

dex  of  business  activity  for  the  week 
ended  January  16  -rose  to  133.8  from 
134  7  in  the  prceeding  week.  The  fig¬ 
ure  was  137.9  for  the  week  ended 
January  17,  1942. 

On  a  weighted  basis,  t.hc  gain  m 
the  mtsoellancous  loadings  index  was 
the  moot  important  accounting  for 
half  of  the  total  increase.  Miicellan- 
rous  loadings  rase  when  the  .seasonal 
trend  was  dowaiward.  Other  loadings 
also  ro.se  and  sierl  production  in¬ 
creased,  accounting  for  the  gains  in 
these  .series. 

Elect rie,  j-iower  piodnction  .sliowcd  a 
Irss  than  .'■easonal  decline.  Paper¬ 
board  output  rooe  more  than  .'Pason- 
aily.  while  lumber  produelion  in¬ 
creased  against  the  teaaona)  trend,  i  tj.*  eammss 
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Eleven  Monihs — 

l.io's  P'Otnings .  .S5B,6'55.000 

Operating  expenses  .  260,42S,47‘t 

M~t  earnings  . 

C.P.B. — Novembei 

OSS  eornings . 

Operating  expenses  . 

1 1”!  eainii'gs  .  .  . 

tl-ven  Monlhs- 

(atoss  namings  .  . 

Operating  expenses  . .’ . 


W.'k  agn 
‘15,7(57 
Year  ago 
105 .582 

I  Oil 

■.'".r'JZ.Ofi 

21,573,130 


276.36'>,-IS/ 
216,01  7,596 


Year  ago 
56,647 
2  VI'S,  ogo 
94.3:5 

Obonge 

3 

r  •1,573,034 
-I-  3,690,726 

-!-  882,303 


4  62,3,79.513 
-r44, 410893 


73,266/306  6U,J4/,3^JI  -j- I /,'J l»,6 1. 


22,414,906 
1  7,143,430 


3,269,435 


.’32  340,153 
189,547  375 


20  307  69’  4. 

15,006,465  -f 

3,201,22  7  -I 


2,207,231 

2,138,985 


200,241  ,«33 
139,375,052 


4  .32,095,915 
429,972,323 


42,993,373  40,366,756  +  2,126,592 


(Continued  from  Page  1) 
having  in  view  a  reclassification  and 
an  evaluation  of  jobs. 

D.  That  management-union-cm- 
ploj  ee  committees  be  appointed  in 
the  different  depai'tmenls  of  each 
company. 

The  foregoing  recommendations 
were  also  included  in  the  minority 
report. 

(2)  'I'he  government  would  be 
prepared  to  recommend  that  the 
Dominion  Steel  and  Ck>al  Ckjrp.,  in 
respect  of  its  steel  plant  at  Sydney, 
N.S.,  and  the  Algoma  Steel  Corps., 
in  respect  of  its  steel  plant  at  Sault 
Stp.  Marie,  Ont.,  be  designated  as 
national  employcns. 

(3)  If,  as  belonging  to  a  national 
industry,  the  .steel  workers  desire  to 
present  a  new  case  of  the  National 
War  Labor  Board,  they  shall  be  free 
to  do  .so, 

(4)  The  Minister  of  Labor  desires 


m-  Qi/A£/ry  /s  OfC— 
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Stock  Exchange  Record — Montreal  and  Toronto  **"''**stock”***'*"  Canadian  Active  Bond  Prices 


- Week  ending  , 

Prcv.  High  Low 
Close 


Sales  Bid  Ask  High  Low 


—•—Week  ending  Jan.  26,  1 94 J 


Prev.  High  Low  Price  Sales  Bid  Ask  High  Lo’a 


-1943 - Current 


Ab.t^bi . 

l>o.,  i  -ref  . 

Do..  /•" ; . 

Am?  Clove . 

Dj  ,  oref  .  .  ,M. . 

Af^i?  V  Surpass . . 

Dj.,  pref . 

A!h*'ta  Grain 

Dj.  pref  .  . 

A-soTta  Steel  Corp 
Do..  Twcf  .  . 

Alumiaium  Ltd  . 
Amnl*v%'«iated  Electric.. 
An^lo  Can.  Tel.,  pref..  . 
Asb.'-.to^ 

As'O':.  Breweries 
Dj.,  pref  . 

Ault  Wilwg.  pref 
13a-  :cr‘.i  Bread  . 

D-)..  pref. . 

Ba:  :  If.  t  Pajier  “A*’ 
Beitty  Broo.  .  . 

n,-'.,  Ht  pref . 

Ho.,  rnd  pref.  .  .  . 

Hr  *  ’■'V.ep’.ione. ...... 

I-Uf . 

Cf I?. Lisbon  . 

Br*,.  nref 

Rm  brj  Cord.,  pref. 
Brarlvin 

Br?  v:'*  1  f'A  Distillers . 

r.^.C‘1 

P.'*'.  Po’»c*  **A' 

D->..  “T* . 

•  Si!'; . 

Bull  1.  Proi..  Class  “A“ 
BuSln-rton  Steel  .  , 
Ca’  Pow’cr .  . 

Can.  Bread . 

D.\.  "A"  pref . 

Do..  *‘B"  pref.  .... 

Can  Cement . 

Do .  oref  . 

Can  Cycle,  pref . 

Can.  Poriings  ‘*A” . 

Do..  “3*' . 

Ca^;.  Ilor.  Power . 

Can.  ^nc'-ers . 

Can.  I.-nes . 

On.,  nre' . 

Ca->.  Wire  fs  Cable  “A.’. 

Do.,  *•  3  * . 

Do.,  pref . 

Ce ».  Bn'reries . 

De.,  n-jf . 

Cr  ',  Brc’.v<*rics . . 

Pn..  ♦'Tcf  .  . 

Cn**.  Bronre . 

Do..  t«*ef . . 

Can.  Cnnncrs . . .  . . 

tv*..  l9f  pref . . .  . 

Do  .  2n'!  pref 
Cm.  Car  Ps  Foundry 
Dn,.  pref 
Can.  Ct’anese.  , 

Do.,  rights . 

Oo..  »'rcf.  ... 

Can  Converters  ...  . 
Qf  n.  Cotton.*  .  . 

Do.,  pref  .  , 

Can.  Dredge  &  Dock  .  , 
Can.  Fairbank.s.  pref 
Can.  Foteign  Invest  .  .  . 
Do.,  pref  .  .  ,  . . 

Can.  Gen.  Klee . 

Can.  Ind.  Alcohol  ’‘A" 

Do  .  “B*’  . 

C.an  Iron  Foundries 

Df).,  pref . 

Ca-.  Locomotive, 

Can  Oil  Co 

Do.,  pref . 

Can.  Rnr.  Rly . 

Can  Wallpaper  "A”. 
Do. “B* 

Can.  Wineries . 

Can.  W.  B.  Bo.ves  '‘A".  - 
Carnation  Co.  1st  pref. . 

Co-elrshutt  Plow . 

Cons.  Bakeries . 

Cons.  Min.  &  Smelt  . 
Consumers  Gas 
Cos.  Imperial  Mills 

Do.,  pref . 

Crown  Cork  fc  Seal 
Crows  Nest  Coal ..... 
Distillers-Seagrams ...  . 

Do.,  pref . 

I3om.  Anglo .  , 

Do.,  pref . . 

Dominion  Bridge. ...... 

Dom.  Coal,  pref . 

Dom.  Fabrics,  com . 

Dom.  Foundries . . 


.  Porto  Rico  Power,  pref 

,  ’  Power  Corp . 

.  Pressed  Metals 
I  Price  Bros 

f  ^0 . 50  1  Do.,  pref . 

80c  '  Quebec  Power  . 

$7.00  I  Regent  Knitting  . 

I  Do.,  p-cf  ,  . 

,  Riverside  Silk  "A”  . 

I  ,  i  RoP.and  Paper .  . 

$.S  .OO  Do.,  pref . 

$8  00  '  Ruseel!  Industries . 

Int.  i  Do.,  pref . 

$2.  75  I  Saiuenay  Power,  pref 
60c  b’  .  Sliaw.  Water  Pow'cr  . 
,  M  OO^b)  j  Sher.  Williams  . 

S7.00  I  Do.,  pref 
$5 . 50  ;  Silverwood  Datry 
Do..  nref 
'  Simon  8b  Sons 
$1  00  i  .  Do.,  pref. 

,  :  Simpson  **A'  stock 

$6  00  Do..  “B”  . 

S7  00  Do.,  pref . 

$8.00  ;  Smith  (Howard*  Paper 
60c  '  Do.,  pref  . 

Southern  Can.  PwT. 


SapgMed  6y  I 

“of".'  J-  PATTISON,  Jr.  &  CO. 

R«te  industrial  •!«  A,k«l  , 

j7  00  :  Acme  Formers  Do, ry  P(d.  .  60.00  70  00 

Int,  '  Acme  Glove  Pfd.  U.  6.i0.  S2  00  I 

Int.  I  And.on  •  Not.  Corp .  iO.OO  26  00  '  991, 

'  Anglo  Con.  Tel.  '  A'  .  7.io  8.50  |  100'. 

S5.5()'  Anglo  Con.  Tel.  5'/2°o  Pfd.  ^0  00  ■♦J./S  |  99''. 

$).00|Atlos  Steel  Com .  21.00  23.00  99-. 

.1  M  P''*-  ■  105.00  108  00  100‘8 

.1  nnl  Bo.-rymore  Cloth  Pfd .  41.00  100.*. 

yj  UJ  Ur  Plin  r,  .L,  D4^  rsrt. 


21.00  23.00 


GOVERNMENT  BONDS 

Supplied  Cy  the  Inveitmont  Deolen'  Associotior,  ot  Conodo 


B.C.  Pu  p  &  Pop:r  rv^  p(d,  (,u  65.00  1 

B.C.  Puip  O  Poper  com.  .  9  25  10  25 


gQ,  I  B.C.  Suga- 


31 

29-', 

S2  .50 

Standard  Chemical.  . 

J2'3 

2.5 

$1  33 

Standard  Paving  , . . 

I.I5 

1.2 

16^9 

14'-* 

Int. 

Do.,  pref.  ^new). .  ,  . 

7’* 

7 

5‘« 

$I  .03 

Stedman  Bros  . 

.  17 

18 

19'i 

17»ii 

$?  00 

St^el  of  Canada  ..... 

61 

62 

?.3*i 

23' 

Do.,  pref  .  . 

66 

68 

«i 

2 

Sterling  Coal . 

2''J 

8 

702  b 

St.iart  Oil  pref.  ....  . 

.  fi^> 

16'  . 

14‘a 

sJuoersd!:  Hosiery 

10 

9’  . 

60’ 

Da.,  pref . 

$6.00 

St.  Lawrence  Corp  .  . 

2'.' 

2 

I.V3  IJ 
100 

ll'i  10' 


S7 .00  1  ®  P^d . 

S5..S0  i  Henderson  Com. 

OOc  I  Brow.i  Co.  Com . 

Int.  I  Brown  Co.  S’i'io  Pfd.  . 
S7.00  Burns  b  Co.  Ltd.  "A" 

Int.  .  Burns  b  Co.  Ltd.  '  B 
Con.  Co-op.  Wool 
,  :  Lon.  Wire  Cr  Coble  Pfd.  . 

■  Con.  Industries  "A"  Com.. 

1  Con.  Industr.es  'B'  Com.. 

%(,' SO  Industries  l°v  Pfd  . 

.  .  ‘  Con.  Ingersoll  Rond.  .  .  . 

So  00  j  Con.  Machinery  Com.  ,  . 
80c  j  Con.  Mo.  Lomp  "A"  b  B' 

Int. !  Con.  Westinghouse  . 

■  *  Capitol  Wire  Cloth  Com. 

,  ‘"l-i  Cop.lal  Wire  Cloth  Pfd.  .  . 
<1  nn  Cotas’,  A.  W.  58  Pfd.  bon. 
li  Art  Coloniol  Realty  Com. 

;  Colonial  Steomship 
Si)  •  h  *  i  V-om. 


106.50  108  50 
153  00  158.00 
153.00  158  00 
160  00  164,00 
63  00  68  00 

7.75  9.75 

6.50  7.75 

<0.00  43.00 

5.10  . 

1800  21.00 
16.50  18.50 

2.75  .... 


105 

105’h  105 

-u'  i^. 

183 

105’ 

23^4 

237i  . 

...  1 1 

20 

24' 

19 

26 

'’20 

7' a 

7=’»< 

--  Jj 

70 

7' 

81 

8\^j  .. 

45 

81' 

9!.« 

HU 

*  R 

.5864 

.  9' 

32 

32’a  31’4 

-■ 

1603 

32' 

61 

62 

u 

19 

.  62 

21 

22 

J  . 

144 

.  24 

107'( 

107'  : 

3 

.  107' 

2’i 

2’- 

90 

.  .  3 ' 

69 

69  67 

45 

69 

1  60 

1  65 

.05 

160.9 

2  03 

29’;; 

29 29 

’  . 

425 

.  24’ 

33 

3.3 

75 

. 

105’,; 

105 

.  M05' 

7 

7 '  J  7 

()02 

.  7V 

19'  . 

19’,  . 

•  -  u 

125 

.  19' 

10'.; 

IO’a 

'  t 

170 

.  11 

8U 

8'-  8-s 

» 1 

905 

.  9 

78u 

28' i  28 

1 

380 

2R\ 

30 

30 ’♦  .30 

865 

30’ 

2.3 

21 

”^23 

1.36 

139 

•i  3 

3.5 

1.39 

19’ J 

19'8  . 

— 

10 

19" 

100 

100 

*102’ 

120 

120 

120 

16'4 

16'i  16 

80 

16’ 

100 

98 

MOO 

25 '  ■' 

26 

-1  '  ’  » 

.55 

26 

9'-j 

t.3  n 

1  85  2  so 


lO'i  lO-^i  I0»f 
39Ji  42’i  39-^ 

126  128  126U 

23  23 ’j  22>;; 


26»4  26'’4  26’; 

i2^<i  ii».; 


128  123 

23.«;  22’; 


.  .  Dvi..  “A”  pref  13  ’ 

8,5.00  St.  La.v.  Flour  Mills  .  23 

$2.50  Do.,  pref .  115 

St.  Law.  Paper  pref  35’ 

Arr.  !  TaniMyn  Ltd .  10^ 

85.00'  .Do.,  pref . 52' 

$1.50  ’  Tip  Top  Tailors.  .  7 

.  ,  . .  ,  Do.,  pref . 100 

Int.  ;  Tookes . 1.75 

1.00  b)  Do.,  pref . 

Int.  I  Toronto  Elevators.  .  .  23’ 

82.50  Do.,  pref .  50 « 

$4  00  !  Tucketts  Tobacco,  pref-  152 

81  00  ;  Twin  City .  5 

86  50  Do.,  nref.  .  28 ^ 

Union  Gas  Co  .  6  ’ 

Int.  I  Unite  1  Steel  4  ’ 

...  I  Via-J  Ltd .  4 

83.00  Do.,  pref .  47 

.50.b  :  V/abasso  Cottons  49’ 

85.00  Walker  (Hiram  }  G.  6v  W.  48 

50c*  Do.,  pref . 19’ 

SI  .00  ,  Western  Canada  Flour.  .3^ 
60c  Do.,  pref  .  46 

,  Western  Grocer  5.S 

Arr.  ’  Do.,  pref  ...  113 

SI  00  1  West.  Kootenay,  pref. 

1  Weston's .  12’ 

87.00;  Do.,  pref  ,  96 

$2.00  '  Wilsil  Ltd  ,  18’ 

OOib'  j  Winnipeg  Electric  "A'  3' 

$6,00  1  Do.,  “B” .  2  ’ 

Int.  Do.,  pref . .  22 

86.00  i  Woods  Mfg.  Co  ,  pref  60 

81  .40  '  Wood.  Alex,  fls  J.,  f>ref.  70 

S8.00  ,  York  Knitting  Mills  4* 

$8-00  i  Zellers  13 

Int.  Do.,  pref  . 

Int.  i 

Int.  ’  BANKS 

Int.  I  Cnnsdienne  Nat  l.tO 

cAv.  K.  I  Commerc?.  131 

Dominion  145 

■  !  Imperial  1.58 

1  ■  1  Montreal  .  150 

T«»  I  Nova  Scotia  .  . 227 

Ari: :  ■  V’i 


9'  60c  !  ^DANS  and  TRUSTS 

9'^  $I  OOib)  1  ^*n.  Permanent 
l7  ’2  88  00  Ce|,||-ai  Can.  Loan 

13  81 . 20  j  ^bartered  Trust 

!2’ 2  •  •  I  Econ.  Invest. 

82.00  I  Huron  &  Eric  . 

83  00  i  Do.,  20  p.c.  paid  . 

i  Land.  Banking  8b  Loan. 
!5’i  82.  22  I  Nat.  Trust. 

85 . 00  I  Ont.  Loan  , . 

Int.  Toronto  Gen.  Trust 
85  00  I  Toronto  Mortgage 

14  •  K  St .  20  >  Real  Estate  Loan 


CopElOnd  Flour  Units  . 

15.00 

17.' 00 

1  Detroit  Inter.  Bridge 

■1.00 

5,50 

Dunloo  Tire  5^0  Pfd.  PQ' 

$25,  XD . 

20 . 50 

i  East  Sicol  Pfd . 

20  00 

22  00 

tesv  Wosh.ng  7®n  Ptd. 

o 

Z>- 

6 

a. 

S  5C 

10  25 

Fcdc  al  Gro  n  Preferred 

65  00 

'  Fcdorol  Grom  Common 

1  .90 

2.4C 

Calf  Brass  Com . 

P  50 

12.00 

1  GodJr.ch  EiTvafor  Div.  .50 

8  50 

10  00 

'  Cuo^  Reolty  Pfd.  Div.  S2 

M  00 

17.50 

.  Guelph  Carpet  Com.  D.  $1 

13.00 

16  00 

',  Gurney  Foundry  Pfd . 

1  .70 

2.20 

Hart  Boitery  Com.  .  . 

5.25 

Ho/cs  Stool  Prod,  Com. 

15.00 

16  SO 

'  Highland  Dairy  5*^0  Pfcl 

45.00 

Ingl.s  John 

0  00 

7.75 

Ina  on-i  Cr  Bell  Pfd.  . 

SB.  00 

Infer  Mnl  Pfd.  .  .  . 

110  00 

Kinnstop  Shipbu'ikj.  Com  . 

12  00 

14,00 

Loblav/  Inc.  Com . 

12.25 

M.OO 

'  Minn.  0  Ont.  Paper  Com 

4  60 

5.25 

1  Morrison  Bross  Units  .  . 

5.50 

7.00 

J  Mcrrcw  Screw  7^,$  Ptd.  . 

101.00 

103  50 

:  Mo'rOw  Screw  Con'. 

14  00 

16. CO 

Mt.  Rovol  Hotel  New  Ccm. 

3  00 

4  00 

Wrr.  Nailson  Com, 

10  CO 

V\'rp^  Ncilson  Pfd. 

100  CO 

1 

1  New  Met.  Lau.  Pci. 

-4  00 

i  Ont,  Tobocco  Pfd.  Com 

16  00 

19  00 

PiOvincol  Paoer  Pfd-. 

93  00 

97.00 

;  Qumte  Milk  Prod . 

.7  00 

^.75 

1  Re’  anee  Gram  Com. 

8  00 

10  CO 

Reliance  Groin  Pfd 

81  .00 

86  00 

i  R;ve  Side  Sdk  '  B  ' . 

2  00 

1  Roliertsoo,  p.  L.  old 

:,05  00 

Standord  Fuel  6’  '^o  Pfd.  . 

51  00 

S4  OC 

StedinorT  Bros.  6'’y  Pfd 

54  00 

56,00 

■  Sutton  Horsley  . 

1  05 

1  .30 

1  Toronto  Co  n«t  Com.  , 

65  00 

I  Toronto  Corpet  Pfd 

67  00 

70  00 

!  U"»  ted  Farmers  co-op. 

3.75 

5.2S 

1  Un'icd  5t7£l  A  Pfd. 

23  50 

24  50 

High 

Low 

Rote 

Due 

Poy,  Maturity 

Bid 

Auk. 

99',* 

UOir  of  Car,.  3rd  Vicl  Loon) 

,MN 

C 

May 

4o 

99'  , 

lUO  4 

100-3 

1  OC  ';'(i 

Dom.  of  Conodo  Bond, 

JD 

June 

44 

1003b 

101 

99-* 

Dom.  of  Con.  list  Vict.  Loam 

JO 

c 

Jun« 

4u 

99-“ 

100 .  J 

99-4 

Dom,  of  Con.  12nd  Vict.  bn/ 

Z  '  4 

M5 

c 

Mor. 

4S 

991* 

100  4 

lOOv.g 

Dom.  of  Conodo  Bonds 

A  )  1 

JD 

L 

iunt 

43 

100 ->8 

tut  n 

100 ->4 

99 

Dom  of  Con.  list  Vret.  Loon) 

3 

JD 

c 

June 

5U-5' 

'01 '4 

102’  ; 

99^4 

95 

Dom.  of  Con.  I?na  Wor  Ln/ 

3 

AD 

c 

Oct. 

49-52 

100' 4 

101  ’4 

9958 

Dom.  of  Con.  i2nd  Vict.  unt 

MS 

c 

MOr. 

52-J4 

100 '.4 

101  ’4 

99  .,4 

Don’,  of  Conodo  Bonos 

S 

JD 

Juno 

50-53 

99' 2 

100’  : 

99'.-- 

Dom.  of  Con.  13rd  Vict.  Loon) 

3 

MN 

c 

Nov. 

53-56 

99'^ 

)00’  4 

99'; 

4S  .» 

Dom.  of  Canada  Bonos 

3 

JD 

c 

June 

53-36 

991,8 

loO  • 

94' 4 

94 

Dom  of  Conodo  Bono,  ,  . 

« 

MS 

c 

Sept. 

Pers. 

9i;,« 

95  4 

I02I-. 

102 

Dom  of  Conodo  Bonds 

:f’4 

JD 

r. 

June 

48-49 

023* 

103’  4 

loi  j; 

lOO-’i 

Dum  of  Conodo  Bonds  ,  . 

J  ’-4 

MN 

C 

Nov. 

'^d-Sl 

102 

103 

102  7  8 

101 

Dom.  of  Coa  list  War  Ln) 

3*4 

FA 

c 

Feo. 

43-52 

10234 

103 

10! 

99‘8 

Dom.  of  Conodo  Bonds 

3-4 

JD 

Juno 

56-66 

lOPg 

102'h 

102''- 

'02 

Dom.  of  Conodo  Bonds 

5.2 

AO 

c 

Oct 

44-49 

102-- 

1  Os  4 

lOISg 

1015L 

Dom.  of  Canada  Bond, 

4 

AO 

Oct. 

43-45 

101 

102; 

10534 

105 '4 

Dom  of  Conodo  Bonds 

4 

AO 

c 

Oct. 

47-32 

105 ->4 

106** 

104.1,4 

10484 

Dom  of  Conodo  Bonos  . 

AO 

Oct. 

44 

104’, 

105s  ; 

107'i 

107 '4 

Dom  of  Carooo  Bonds 

4I2 

FA 

Feo 

46 

107 'a 

iCS’t 

10634 

106':, 

Dom  of  Conodo  Bonds 

^\z 

MN 

Nov. 

46-56 

107 

lOS 

10758 

107'8 

Dom,  of  Canodo  Bo/ids 

41-2 

MN 

Ncv. 

47-57 

1075, 

1 OC'  4 

108'« 

10734 

Dom.  of  Canada  Bo)Sds 

6 '.  2 

MN 

Nov. 

48-33 

1083s 

1097  8 

lOS^s 

Dom.  0*  Canodo  Bonds 

MN 

Nov. 

49-59 

1093  8 

1C9-VJ 

102  8 

102"; 

Dom.  of  Canodo  Bonds 

5 

AG 

c 

Oct. 

43 

'0278 

lC35y 

RAILWAY  AND  NAVIGATION 

BONDS 

IO4’  • 

v 

Conodo  Steorrships  .  . 

5 

.IJ2 

c 

JQ.'I. 

57 

03' 2 

lOy  ■ 

lOI 

921/* 

Conod’on  Poe.  Roihray  .  . 

J 

AO 

c 

Oct. 

45 

lot 

lUi 

102 

91 

Conociion  Poe.  Railway 

4'i 

JJ 

c 

July 

60 

102 

124'  . 

90 

Con.  Not.  Rly  iDom  Guo..) 

4'2 

MS  C 

:nl 

Sept. 

5}. 

121 

123 

123 

100  ■ 

Con.  Not.  Rly.  iDom,  Guor.  ’ 

45* 

JDEI  CKL 

Jui'.e 

55 

125 

100 

983,^ 

Con.  Not.  Rly.  tDom.  Guor.) 

3 

JD15  C 

Dec 

45-50 

100;  8 

1  b’l 0 

I  19 

11534 

Con.  Not,  Rly.  lOom.  Guor.) 

5 

JJ  CNL 

July 

49.69 

1  19 

99 

96’  V 

Con,  Not.  Riy.  (Dom.  Guor.) 

3 

JJI5 

L 

Jan 

54-59 

99-8 

Vob‘  a 

j  PROVINCIAL  AND  MUNICIPAL  BONDS 

I  Th«  tollswins  Rustatitn,  ar,  furnished  by  Tht  Inrcsfintnf  Daaltrt'  Association  at  Canada 
I  PROVINCIAL 

Provinca—  High  Low  Rata  Maturity  Pr.ct  Asked 

.  (><^0  '  Morch  194^  7600  8100 

”00  57.OC1  Alberto  5i'o  1  Get.  1959  75.50  BOOfi 

110.00  102.00  British  Columbio  .  6“^  15  Feb.  194/  tOaOO  IliOC 

IM.CO  98.00X  British  Columbio  .  4'.,2  I  Oct.  1953  IM.OO  119.00 

111.00  99.00  British  Columbio  .  5^0  I  5apt  i95s  11100  1  1 5  CO 

Monitobo  . .  6  0  I  April  1947  105.00  ilOOO 

107.00  9400x  Manitoba  .  4>,  I  Oct.  1951  107  00  1 M  5li 


98,00  I  Uivicd  Steel  A  Pfd. 

MO  on  :  ^  '''Is 

Vierrmr  Mfo.  Com. 

SIO  00  '  Wom  loo  MIg 

i  Wo-t.  Gram  Un.ls 
I  Wert.  Stool  PiO-d.  Com 
.0  n,.  INSURANCE  STOCKS 


)0S00 

IOL).5u 

New  Brunsw.ck  .... 

.  t)  '.-  2 

113.00 

94,00* 

New  Brunswick  .... 

. 

1  13.00 

102.00* 

NovQ  ScctiO  . 

.  4lj 

112.00 

105.50 

Onla,  lo  .  . 

.  S'- 

108.75 

I06  0C 

4 1  r 

1 15.00 

IO6.OO2 

Ontario  .... 

.  .  ..  .  4-^0 

1 15.00 

1 03.00  z 

Onforlo  'HlPCI 

.  4';o 

122.00 

IM.OUz 

Do . 

•H.i 

98.30 

95...0 

Pr/nco  Edv/ard  Isio/id 

103.50 

93  LO 

Quebec  . 

4'4 

86.00 

62.00 

^skotchewon 

^"0 

99.00 

74.00 

Saskatchewan 

600 

93.00 

OO.-J-a 

Soskotchewon 

570 

MUNICIPAL 

97.00 

90.00 

Cho. lotletowri  ..  .  . 

3'  / 

107.00 

102.50 

104.00 

97.00 

Hull  . 

103.00 

98  L'O 

108.00 

101.00 

Moncton  . 

96.00 

90.00 

Montreal  . 

. 

108.50 

IOj  i  0. 

Ottowo  .  . 

$S  03  I  R'ltlsh  America  Asscc.  50  00  52.50 

S4  00;  tan.  Lda  Arsec.  Div,  $20  3 1 5  00  340  00 

'5’."'  90  I  Canad  on  F.rc  Insu.  once  “'0  00  75  00 

94  00.  Conlcrlerotion  Life  .^O^n  Pd.  124  00  130  CO 


‘^/v5  ‘  "0  00  102.00*  Quebec 

'  103.00  95  00*  Saint  John  . 

'7  ■  ;  96.00  87.0'J  St.  Lombert 

00  1  103.00  10I.0C  Sydney 

Vin  m  r.n  '°'-^0  95.00  Three  Riven 

/  .?0  10  on  !  ,05.50  93.0CV  Vancouver  . 

I  99.C0  95. -u  Westmount 

50  00  52  50  1  75.C0  64.00  Windsor 

20'  315  00  340  00  I  "’  00  990C*  Winnipeg  . 

■e  '0  00  75  00  j 


MOtUri 

ty 

Pr.C* 

Asked 

, 

Morch 

194) 

76  00 

81  00 

1 

Oct. 

1959 

75.50 

80, L'O 

IS 

Feb. 

1947 

lOa  DO 

112  OC 

1 

Oct. 

1953 

1 14.00 

1  1 9.00 

1 

bapt. 

1953 

1  1!  00 

115.00 

1 

April 

1947 

106.00 

i  1 0  00 

} 

Oct. 

1951 

107.00 

1  ’  1.5u 

1b 

Moy 

1930 

108.00 

1  11.3'. 

April 

i9bl 

;  12.00 

1  16.00 

IS 

bepk 

1952 

1  1  3,00 

1  1  7.00 

1 

July 

1940 

107.00 

1 10.00 

1 

June 

1950 

lUS  DO 

nice 

} 

Juno 

1971 

H5.C0 

120.00 

Aug. 

195'’ 

1  1 5.00 

1  *0  CO 

• 

Jon. 

1970 

I2i.5C 

120  00 

1 

Oct 

1945 

93.00 

lO.’.Ou 

1 

Aug. 

1958 

105.00 

109  on 

!  b 

Aug. 

195.8 

36.00 

90  00 

lb 

March 

1952 

99.00 

103  on 

1 

Aug 

1 956 

03  O'J 

97 

1 

j-.tv 

193.’ 

■•■'.OO 

10'  .0: 

i 

JOn. 

.  9-2 

107.00 

1  1  1 .0^ 

1 

March 

1054 

'02  00 

lOo  n' 

1 

May 

193.'’ 

104.00 

109  00 

2 

July 

1934 

107.0U 

1  "  ot 

1 

Match 

1945 

96  00 

1 0D.O. 

1 

July 

1949 

108.50 

1 1 2  50 

1 

IS 

June 

t9'39 

.  1 0  OO 

1  I  5  Oo 

Apr  il 

197) 

103.00 

1 03  00 

1 

May 

1967 

96.00 

100.01. 

‘ 

Aug. 

1044 

101.00 

1 06  O' . 

1 

Nov , 

1958 

'01  60 

10  J  •-  - 

lb 

Jon 

1970 

103.50 

1  10  50 

1 

Moy 

1954 

9a  DO 

lOl.C.. 

1* 

Dae 

19)-, 

-5  00 

7n.n0 

1 

Apr,] 

mi ' 

■  i  00 

i  )  4  50 

Do.,  pref . 

108 

Dom.  Qlaw . 

122 

120 

Do.,  pref . . 

152 

Dom.  Scottish . , . , 

.40c 

Do.,  pref . ! . . 

23 '-2 

Dom.  Steel  h  Co»l  “B”. 

9'» 

9'i 

Dom.  Store* . • . 

-IJli 

7 

Dom.  Tar 

7.'/ 

7'r 

Do.,  pref . 

90H 

91 

Dom.  Textile .  , 

78 

80 

Do.,  pref.  .T.'. . 

JSl 

Dom.  WooUent- . 

3*t 

S*-8 

Do.,  pref . 

9U 

n 

DryUen  Paper . . 

6.'* 

6’i 

23>i  20- 
108  107 
123 


"1942  Quotation 


Record  of  the  Curb  Markets 


Raatern  Steel  Prod . 

12 

Easy  Washing  Machine . 

4 

Electrolux  Corp.  . . 

5's' 

5L> 

Enamel  &  Heat.  Prod,  , 

3 

3 '4 

English  Electric  *‘A”, 

26 

26 

Do.,  “B  ' . 

4'5 

Equitable  Life . 

S'* 

Famous  Players . 

22 

Fannv  Farmer  Shops 

23'* 

22’- 

22 

Fleiiry  Bissell . 

18 

Do.,  pref . 

Ford  Class  “A” . 

20^  K 

21 

20 

Do.,  Class  “B" . 

Foundation  Co.  of  Can.. 

■20  "4 

1S!5 

15»s 

Gatineau  Power . 

8' a 

8’y 

8 

Do.,  pref.  . 

AI 

8J 

60 

Do.,  pref.  . 

Gen.  Steel  Wares . 

90 

HU 

8 

Do.,  pref  ...  . 

95' J 

*96 

Goodyear  Tire . 

68 

71 

Goodyear  Tire,  pref.  new 

53 

53 

52.' 

G.  I-  Paper  V.  T  .  . 

3'* 

3’ ; 

Do.,  pref.  V,  T 

IS’j 

I  S  ', 

Great  West  Saddlery. 

3 

3‘U 

.1' 

Do.,  pref . 

Grceninf!  Wire  .  -  ... 

Ourd,  Charles . 

Gypsum . 

Ham.  Bridge,  new  . 
Ham.  Cotton,  pref. 
Ham.  United  Theatres 

Do.,  pref . 

Harding  Carpets .  . 
Hinde  &  Dauch  Paper . 
Holt,  Renfrew  Co .  . . 

Do.,  pref . .  . 

Hunts  Candies  “A". .  .  . 

Do.,  “B  * . 

Imperial  Oil . 

Imperial  Tobacco . 

I^.,  pref . 

In  i.  Acceptance  “A” 
In'.crcolonial  Coal  .  .  . 

Do.,  pref . 

Int.  Eronze  Powders 

Do.,  pref . 

Int.  Coal  6s  Coke . 

Inter  Metal  Ind . 

pref . 

Do..  “A”  pref . 

InUr  Milling,  pref  . . 

Inter.  Nickel  . 

Do.,  oref . . 

Ini.  Pc!:)  Pai>cr 

Do.,  pref . . 

Int.  Pete  . 

Inter.  Power . 

Do.,  pref . . 

Inter  Utilities  **A’*. 

Do..  “B  ' . 

Jamaica  Pub.  Service 

pref .  . 

Kelvinator . 

Lake  of  Woods. . . 

Do.,  pref . 

Lang  &  Sons . 

Laura  Sew'ord . 

Legare,  pref . . . 

Lindsay,  C,  W . . 

Do.,  pref . 

Loblav/  "A” . 

Do..  “B  * . 

Loews  Theatres .  . 

Do.,  pref  ....  . 

McColI  -Frontenac . 

Do.,  pref  . 

McKinnon  Steel  . . . 

Do.,  pref .  .  . 

Maple  Leaf  Gardens. . . . 

Do.,  pref . 

Maple  Leaf  Milling 

pref . 

Massey  Harris,  new 

Do,,  pref.  new  . . 

Mitchell  Co.,  J.  S . 

Modern  Container . 

Monarch  Knitting . 

Do.,  pref . 

Montreal  Cottons . 

•  Do.,  pref . 

Montreal  L.  H.  %  Power 


;  .  Aluminium  Ltd.,  pitf  * 

Bathurst  “S’* 

$1  00  {  Co.,  “A  *  .  .  . 

70c  j  Beauharnois 
<  .  BeMins-Corticelli.  . 

$2.00!  Do,,  pret 
.  I  B.C.  Paclicrs 

31  5  $1  jO  b;  I  Do-  P’'®!' 

17"§  Calgary  Power,  iwef 

J  Cara  &  Dom.  Sugar.. 

81  00  i  Can.  Bud  Breweries 
Int.  ,  Canada  Malting.  . 

*  .$5^0  Canada  Paving,  pref 

SS’SO  i  Can.  Vinegars 
.  .  :  Can.  Starch 
87.00tb  !  Do.,  pref. 

S2.50‘'’b'i  j  Can.  Industries  “B***, 

;  82.50  Do.,  pref.  .  . 

•  Can.  Gen.  Investment. 
Int.  :  Can.  Int.  Invest.  Trust 
Do.,  pref.  . 

Arr.  ;  Can,  Light 
60c  ’  Canadian  Marconi.  .  . 
Can.  Nor.  Power,  pre.'. 
Can.  P.  &  P.  Invest 
Do.,  pref.  .  . 

Can.  Vickers 
Arr.  :  Do.,  pref.  . 

.  .  ’  Can.  Westinghouse 
Arr,  Catelli  Food  Prod 

50c  I  Do.,  ixef . 

.  .  j  City  Gas  &  Electric.  .  . 

.  .  .  j  Cons.  Sand  &  Gr.,  pref. 

.  .  .  Claude  Neon  . 

....  Com.  Alcohol .  . 


;  '  W.eak  eaduoA  J®n.  4I6.  1943 
Prev.  High  Low  Price 
Clos.;  Change 

116  116 
3’» 


Sa’es  Bill  .8sk  High  Low 


1,05  1.15  1  10 


Con'ol.  Fi.-o  Cr  Casualty... 

3.75 

Conti.’^cntol  L'fc  Pd. 

30  00 

C'cwn  L.  Fully  Pd.  D,  1206 

255  00 

Dom.  of  Con.  Gcr.  Ins..  . 

113  00 

Dom.  Fk<a  Insufonco 

'43  00 

Dom  Life  . 

175  00 

Fmoi'c  Life  25'^f*  Pd. 

5  00 

Exccisior  Life  40*^0  Pd. 

70  00 

Fid.  Fire  250i  Pd.  Div.  SI 

5.3  00 

Ci'cnt  West  Lif?  Div.  SI  5. 

215  00 

Halifax  Firo  Insuronco 

14.75 

Im^eriQl  Life  Div.  SI  5 

245  00 

'Menufan.  Life  D''.  $12.. 

215  00 

Monofch  Life  20^u  Pd 

33  00 

Nationol  Life  .  .  . 

7.50 

Soven  Life  25'',,  Pd.  D.v. 

1 1  .00 

Sun  Life  Asf^e.  .  . 

230  00 

Toronto  Gen  Ins.  Div. 

4  50 

Wallirgton  Fire  Div  3, *10 

59  00 

VVc»L  Assce  Com.  D  v.  2.40 

.49  00 

\V?sr.  Assen.  Pfd. 

4’  .2$ 

Western  Life 

11.25 

TRUST  AND  LOAN 

Britijsi-i  Mige.  Cr  Trust 

116  00 

Brockvii!c  TrciEt  .  . 

44.50 

Copitol  Trust  ... 

28  50 

Grey  O  Bruce  Tt.  Par  SjO. 

•*5  00 

Cua'onrv  Trjft 

100  00 

Gualoh  Cr  Ont.  Inv.  Po.'  SbO 

47.00 

In.'jusiral  /Mtgc.  ,  . 

00 

Lombten  Lean  ... 

.3  1  00 

London  0  Western  Trust  . 

31  .75 

f.lidiand  Leo/)  b  Sov.ngs 

14  00 

Premier  Trust  . 

26  30 

Slcrlin-T  Trust 

51  00 

Trust  Cr  Gua  ontce  .  . 

29  00 

Victoria  Trust  0  Savings 

63  50 

Waterloo  Trust 

100  00 

THEATRE  STOCKS 

Allens  Kingston  Units  , 

63  OO 

Allens  Toronto  Thcot.  Pid. 

35  OO 

Allens  5t.  Coiharines  Un  is 

35  00 

Loe'vs  1  ondon  Pfd.  .  .  . 

7.50 

Mansfield  Theaf)es  Pfd. 

GO  00 

Pa'omount  Kitchener  Pfd. 

50  00 

Poromourt  Oshawa  Com... 

9  00 

United  Amusement  Com. 

'4  50 

INVESTMENT  TRUST  SHARES 

Con,  Gen.  Invest. 

8  23 

Con.  Investment  Fui>d 

3  40 

Con.  Investors  Co. . 

5  00 

Invest.  Found.  Units 

40  25 

S-C's  Hold.  Pref.  bonj.,  . 

n  50 

Third  Ccn.  Gan.  Invest 

1  50 

Utihty — 

Acic.  Tei,  ir  Tei. 


6  00  j  Calgary  Powcf  5,  196U 
7.7  00  Colgoiv  Power  5.  1964 


Do..  "B"  - _ ' 

Do.  3.  1949  ex.  Wt.!. 


4  50  ’5  50  ^^cLoren  Power  4^  1951*  lOP 

39  00  Mcr.  T.  Cr  T  4,  1967  104! 

n9  00  43  00  Tr.  hi.  Pwr  5’i.'9i;7  Ml 

44  OC  Mont.  Trom.  5.  1951  102’ 

M  25  13  50  Mom.  Trom.  5,  1955  .  87 

Mont  Troni.  4l»,  1955  62 

Mtl.  L.  H.  &  P.'  3br.  1956  .  '04^ 

16  00  127  OJ  I  Mtl.  L.  H.  &•  P.  1963  102’ 

•'*^•50  .  .  I  Mtl.  L.  H.  Or  P.  1973  .'  103 

28  50  52.50  Nfid  Cr  P  4V-.  1^56  lOI 

*S  00  Nfld.  Of  P.  5.  1956  ‘CO- 

00  00  1C3  00  N.S.L  &  P  4.  1957  .  IQI 

47.00  52  50  Ottawo  Power  4.  1957  10? 

75  00  25  00  Ottowo  V.P.  4,  1964  .105’ 

•M  00  Ottawa  V.  P.  5,  1959  101 

il.75  35.0c  O’Je.  Power  4.  ’962  .  .103 

14  00  16.00  Soguenoy  Power,  4  5.^-,  190O  105 


CORPORATION  BONDS 

Bid  Asked,  flown  6,  1939 

!jj  g.  36  Lun.  Int.  Paper  i,  :v-l'<  '\jL 

\ZS  'Con.  P.  b  P.  Inv.  S.  1936  64 

i/a  I  Can.  Loco  6,  1932  .01 

'03'  .  10  ".  ,  i  Can.  V  ekors  C,  1947  99 

1!0  '  li’  "  Can.  Cement  4'^,  1931  1C4 

I  Ob’.;  .jii.  Cons.  Paper  5'.’.  1931  .  6-1 

1 02  "  ’  04  "  Dom.  Steel  b  Cool  6 '  j,  1 9S‘>  i  b ' 

109'  .  •  Dom.  Tor  b  Cncm.  4'  1932  102 

■ib3*  i  Donnocona  Paper  1'  .  1956  t., 

iO'O  Eastern  Doines  6,  1949  .  3  ' 

tot  iCjt-  I  Famous  Pioyers  4'.j,  195!  .  K)2 
34  36  ■  I  itc.  6,  1949  '9 

101  ^  I 'rascr  Co.  6,  1930  ...  103' 

’02'  ,  Great  Lakes  Paper  3',  1933  9  i 

105  *  '  '"I-  ^'II'  1946  IU2 

101  '  -  ICj  '  •  I  Ccke  St.  John  3'  ;  1967  86 

)04i:  "  j  Lokc  St.  .lohn  5.  195' 

557  M  I  ;  A'Pplc  Leal  3-5  ‘  -  I95S  . 

102’  ■  I04'3  Mersey  P.  3,  1949  9.3 

87  '  89  I  Mersey  P  6,  19-19  . 

82  85  M.  &  O.  Paper  5.  I9'c0  102 

'j  '04!'.  lOS'v  I4ont.  D.  D.  C.  1 94.'3  r' 

!  .  102'-  104'-  IM.  S.  b  C.  3',.-,  1963  E'> 

!  .  103  '  106  '■  P''Ce  Brot.  5,  1957  u.1 

101  Price  B.'O.s.  4^  1957  79 

■•CO'  I  liestigouchc  6  194.9  103 

tot  '  Rollond  Paper  4'';  IV-'.  '01 

102  Smith  H.,  4i>  1931  .  10." 

103' J  I  Unit.  Amusements  3.  '936  .  IOC 

lot  '  Utnfe'rj  Grom  G.  4'  ,.  1949  97 

.  103  10'  ,  United  Grom  G.  5,  ‘l948  .  1C1 

liC  103  ;  Un.ted  Gro  n  G.  3',-,  1949  '01' 

.  1 04 '  J  IC"!  ;  Western  G''am  3..  1949  ',3 


Winnipeg  Elec.  B ' 

Industrial — 


193"  93 

1963  86' 


12“i  12'3  12', 

12  I2'y  12 

7  7', 

13  -  14 


.2Sc 

915  10' : 


12.»j 

11', 

4Cc  b) 

[  Con.  Div.  Sec  . 

.03 

.7U 

6';. 

1  Do.,  pref . 

6 

14 

SI  .00 

,  Consol.  Paper  Corp.  . 

3^ 

.33 

S4.09 

!  Consol.  Press  Ltd  . 

2 

•  •  1 

1  Corr.  Paper  Bo.v,  pref 

70 

12'. 

11 

SI  .5U 

Celtic  Knitting 

1.70 

■22  U 

SI .50  i 

Cub  Aircraft . 

.85 

III,'-  112'.' 
35  37 


e'.y  6,'a 
98  100 

4",  4’'2 


51 

211*  2Uj  20 
19}*  19}j  19 


Int.  j  David  &  Frcre  '‘A" 

:  David  &  Frere  “B‘* 
Arr.  Dehaviland  Aircraft 

Arr.  1  Do.,  pref . 

S5 .  SO  !  Dialler  Stce' . 


!  50  1  50 

6  , 


POWER  ISSUES 

!  Calgo-v  Power  C-  .  Ptd,  99  00 
i  Con.  West.  Not.  Gob.  L.  H. 

'1  Cr  P.  Com.  26  00 

rz  I  Co’^.  ’Aest  Not.  God.  L.  H. 

;  J  Cr  P.  Ptd.  •  .  •  102  00 

■  Greet  Lakes  Powe  Ptd..  .  100  00 
Inter  Utilities  1.75  Pfd..  .  7,50 

-  -  1  Inter  Utilities  3.50  Pfd.  22  CO 
t  Montreol  IsIo'xJ  Pew'or  Pfcl.  ^1  00 
SI  00’  Nqvq  Scotia  L.  Cr  P.  Com.  102  SO 


155 

$7.00  1 

Dom.  Kn^inecring 

25 

J4 

16 

15'6 

Dom.  Oilclotli.  .  . 

25 '4 

26 

Dom.  Square 

1  .50 

18*4 

I7'i 

Donn*ncona  Paper  ’‘A” 
Do.,  "B  * . 

4!j 

4' 

6‘y 

.  1 

100 

$1 .00  i 

East.  Kootenay,  pref  . 

12 

5 

3 '4 

Arr  i 

Eastern  Dairies,  pref.  . 

15 '4 

15’ 

.  30c 

Fleet  Aircraft  . 

4' 

11'.; 

70c  1 

Fairchild  Aircraft 

3', 

3’ 

1  ’5 

$7.00  1 

For.  Power  Sec. 

10 

10 

Int.  , 

Fra?er  Coy’s  . 

14 

14 

')'} 

Int. 

Do.,  vot.  trust  . 

14 

14 

119 

$7.00 

Freiman’s  Ltd.,  pref , . 

55 

14 

70c'b)  . 

Hillcrest  Collieries 

90 

lO’i 

80c  1 

Do.,  pref . 

1  00 

9 

Honey  Dew,  new  .  ,  . 

22  k' 

23’ 

7 

Humberatone  Shoe . 

9 

Supi>lt‘»4UMil:irv  BoueIa 

Supplied  by 

A.  J.  PATTISON,  JR.  O  CO. 


8  50  Alberto  Poc.  G.  6.  194d 
,  !  Algomo  Steel  5,  1945 

.  .  ,  ■  Biand-Hcnderson  6,  1956 


^  rt  '  Clarendon  Apts.  7  s  ‘40  . 

8  j  Clarendon  Prop.  7's  M".  24. bU 

3  40  3.75  Connaught  Hotel  4'*  '52  .  46.50 

'i  00  •  B'I's  Park  Apt.  4’'-.'s  45 

40  25  43  50  w.s  .  G't.LU 

I'’  50  19  50  G?n.  Erack  Hotel  3s  '5^  ^7.00 

1  50  2  00  Godfrey  Realty  4's  '52  W.S.  54.00 

j  Insur.  Exchongc  3-4-5.  54.50 

■  Lombard  Realty  2’-2s  ''j'  26.50 

99  00  i02  00  London  ReoHy  C’.Vs  '50.  96.00 

lLo:d  Nelson  4  s  '47  .  ,  .  .  5  5.00 

26  00  .  i  Onlorio  Bldg.  6Vb's  '43.  -  41.25 

Tshowa  Bldo.  3-4's  '53  63.00 

102  00  106  OC  ;  P.irjc*  Ed.  Hotel  4's  '47  37.00 

100  00  103  50  '  Professionol  Offices  7's  59.00 

7.50  ...  i  Richmond  Boy  6’7S  '4".  97.00 

22  CO  .  I  Stock  Exchange  6's  '44  45.00 

47  00  ,  I  St.  Cath.  Ston.  Realty 

102  50  i  3'3’2-4's  '57.  60.00 

_ _  )  Trinity  Bldg.  4's  '52  Com.  10.00 

.Welling.  Bldg.  C’/s  Sar.ol  61. CO 
I  I  Windsor  Arms  6’i's  '47.  .  97.00 

tSOIlCl!^  'Wind.  Court  Apt.  3's  Soria!  -*’  50 


Ale*  Bldg.  6  194' 

Acadia  Apts.  4  ) 95s 

Dominion  Squorc  4,  J5c3 
'  Godfrey  Realty  4.  195.**  5*^ 

,  Montreal  Aspt.  Mr  4  1974  48 

I  Quebec  Apt.  5,  I960  83 

,  Sherbrooke  St  .  .3’5,  1952  49 

St.  Coth  Stonlev  3-3’ >-4.  57  59 

Windsor  4’^  193'*  ‘2 


liivcbini(‘nt  Trii-lb 


4J  ’M  I  ^unds  LfJ 

•'50'  Com'wcalth  Int.  Corp  XD. 
‘jsioo  1  '^CO'DOrcte  Trust  St'arcs 
29*00  '  ^  Accum 

i  X  do  Mod. 

53.50!^^’'''’'’^*'^^'''®  Tut*  Shoes 

45.00  5  ^Divers  Trust  Sho-’cs  "C 


1  MUNICIPAL  BONDS 

‘  City  of  Windsor  1  ’2  s  ? 
A.keo  t  City  of  Windsor  2's  '75- 


.  ■  Hydro-Electric  Sec  . 

.  20  $1  .OO  b’  j  Int.  Paints.  .....  . 

19'i{  19  $1. 00(b)'  Do.,  pref  , 

2%  I  Intercity  Baking 

6.^  Interstate  Royalty  *A” 

6  '  Lanjlcy  Ltd.,  pref. 

92’ J  $6-00  I  Lake  St.  John  P.  is  P.  . 

!  Lake  Sulphite  Pulp  . 
Ar.*.  Maritim?  Teh  &  Tel. 


6 ‘4 

6’i 

Do.,  pref 

16'. 

5'i 

611 

4'  J 

Int. 

(  Mclcher3  , 

1  00 

70il 

4 '4 

4  '4 

Do.,  prei 

5-4 

ICO 

isu 

10'4 

Mercury  Mills . 

S', 

1224 

6U 

S'  . 

Da.,  prel  . 

S'< 

625 

15?s 

14’  . 

Montreal  Island  Power. . 

25 

39 

‘►44 

Int. 

Mont.  Ref.  &Stor.  V.T. 

.70 

1.00  1  25  1  OJ 


[  Do.,  pref  .  .  .  . 

!  Mac’a«rsn  P.  &  P  . 
MacKcnrle  Air  Service. 


do.,  3‘ r  Notes . 

.  48?i 

48’* 

Montreal  Loan . 

.  13 

Montreal  Telegraph. . . 

.  23'3 

Montreal  Tramways.  . 

23 

23 

Moore  Corp . 

Do.,  *'A**  pref . 

.  46’ i 

.  182 

46 '3' 

45' j 

Do.,  "B"  pref . 

,  245 

26’*' 

National  Breweries .  . . 

.  27 

27 

Do.,  pref . 

.  36'*' 

37 

N.tioMl  Grocer. . 

6 '4 

2^1* 

Do.,  pref . 

25'i 

N.t  &wer  Pipe  "A"  . 

12 

I2'i 

39 '4 

Net,  Steel  Cer . 

.  40 

46 

Niejere  Wire  .  . 

.  17 

17 

401* 

Noranda  Minn . 

,  44 

44 

North  Star  Oil . 

.  1  00 

1  10 

1  05 

Do.,  pref . 

4 

Ogilvic  Flour . 

Do.,  pref . 

^t.  Steel  Prod . 

Do.,  pref . 

^ange  Cruih . 

Do.,  pref . 

Ottawa  Electric . 

Ottawa  Car . 

Ottaa'a  L.  H.  h  Pwr 

Do.,  pref . . 

Page  Hcr*ey  Tubes. 
Penmans  Limited . 

Do.,  pref . 

Photo  Engravers . 


22h  22?i  22’ii 

154 
10 
115 

.50  SO 
1.50  1.50 
24^'  . 


93  9.3 

48  48 

122 
12’ -j 


67 

$4.00 

Nova  Scotia  Light.  .  . 

78 

116 

=1 1 7 

S7.00 

Do.,  pref 

106 

_ '  jV 

isi? 

27 

24 '4 

$1  .50 

Noorduyn  Air. . 

4‘u 

100 

48'’4 

48'^ 

$1.50 

Ont.  Silknlt,  pref 

1.00 

I2,'j 

•’*14 

$1.25 

Prton  . 

.  30*4 

23H 

**24,' a 

20 

SI.  75 

Do.,  pref . 

113 

s 

24 

23  ‘  j 

Power  Llorp.,  nref 

.  87 

_ ‘  '  i  ’ 

340 

46U 

45 'u 

$2,ob,b) 

Do.,  2nd  i>ref  . 

37 

182 

186 

182 

$7.00 

ProvinHel  Transiiort. . 

6'.4 

♦265 

$7,00 

Quebec  Te’ephetne. 

4 

ISO 

27 

$2,00 

Reltaacr  Grnir 

6 

'•  N- 

200 

37 

$1  75 

Dc.,  ore'' 

80 

■ 

6 

6’ 

i  6.’ 4' 

(1 

Robert  Mitchell 

16  . 

’4 

10 

25U 

$1.50 

Sanurtnio. 

24 

... 

20 

12'4 

Sarnia  Bridge  "A  ” 

7 

—  4 

4715 

46 

58':. 

.$2 . 00 

Do..  “3  ‘ 

2  00 

20 

17 

16 

$2.00 

So.  Can.  Power,  pref 

!U3 

—  2 

4664 

44‘'/ 

40 

$4.00 

Standard  Clay 

'^'■4 

-•  .10 

1000 

1  10 

1  05 

St.iud.  Radio 

4*4 

\3';i 

35c 

Superte^l  Pelfolcunj 

18*.. 

'  '  1^' 

325 

23 

22 

St  00 

Stot>  &  Shop  . 

’5 

155 

160 

$7.00 

'Thnyc:?,  pref. 

18 

11 

12 

*10 

8’y 

Int. 

Do.*  Com 

1.25 

112 

IJO 

"200 

100 

$7.00 

Thrift  Stores  .... 

?'i 

6 

SO 

Int. 

Do  ,  pref . 

15 

A'gomo  Central  5  s  59  2’’. 50  .**5.50 

■  ;  B.C  Pulp  6s  '50...  92.f>'J  ‘J4.50 

;;;iB.c.  Puip  t's  '30  69.50  73.0c 

.1  Burns  Cr  Co.  5s  '36..  80.50  83.00 

:  Con.  Locomotive  6's  '53  101.00  ’0.3, 1'O 

,  ,  .  '  Cen,  A*.a.:hin5'y  5's  '54  99.00  102.00 

....  i  Con.  Th'oJrcs  5  s  1  .  68.00  .  .  . 

....;Con.  Vickers  6$  '47  .  ’00.00  101.50 

-  •  -  I  Dom.  Gas.  O’  EIcc.  G’  -)'-  '43  10*’. 50  110.00 

-  .  1  Dom.  Scot.  Inv.  4  3  '*^9  99,00  ’01. CO 

I  Dom  'VooHer.'i  O'".  '33.  98.50  100-50 

^  Int-  I  East,  Doirics  C's  '49  88,00  91.00 

T)0  j  Ga  t  Brass  5'3  ‘30  .  ,  96.00 

'  ■  i  G?n.  St^cl  M'or^s  4’^'s  '32  102.00  104.00 

.  ^  I  Goodrich  B.F.  Con.  T's  ''’5  103.00 

‘^'•  Gurney  Foundry  S’p'r  '49.  91.00  94.00 

v>  h«»  Indust.  Accept.  4  s  '52.  85.00  88.00 

Inte-.  Hvdro.  F.ec.  C's  '44  53.00  55.25 

- I  Legore  6's  '61 .  90.00  92.80 

■  ‘  i  Maple  Levif  Mrl  3-5’s  '3S  95.00  97.50 

■■■  McCormick'-  4'*  '52  .  99.00  TOl.Oh 

■  ■  ■  1  MTcurv'  M(i:s  5  .s  '39  ..  ..  97.00  100  00 

1  M'nn.  Tt  Ont  S'**  '60  .  .  107.00  104.00 

_ !  AAont  D'Vdpck  6's  '48  89.00  93.00 

....(MoMiscn  Press  T’^'s  '47,  100.00  ... 

....  I  Municinal  Bn.n'-ers  '31  *'  1‘'.00 

....  I  New  M-thcd  Lo'ind.  4  8  03/'o 

.  . .  i  R  iddy,  E  L,  <8  S.3.00 

..  -!  Silver  Dairies  4's  '65  9  '. 50 

-..’Sterlina  Cool  6s  '4S.  99,00 

•I  Sto-*.  Cr  Shon  3  s  ’47  62.50  60.00 

^•00  Uni.ed  Toros  5's  '33.  97.00  100  00 

>5.00h|..,i*cd  Grom  5'5  '4.8,  100.50  103  50 

••••IV’CcrOv  4 ’.*'5  S-rlol  98  00  100.00 

VV  I  W.-sern  Gain  C's  '49  78.00  81.00 


50  "*3  hO  0^  Windsor  '75.  76.50 

gn’o'j  u4*50  t>f  Windso*  4's  '73  87,00 

69  50  73  00  Town  of  Riverside  1 'a  F.  37.50 

80  50  83  00  Township  of  E.  York  4’^^  99.00 

Olioo  ’0.3  00  Township  of  SondwiCh  E.  .  34.00 

99*00  102  CO  Township  of  Sandwich  .  26.00 

68  00  ^  Township  of  Scorboro..  99. qo 

OOioO  IQl'.SU  Township  of  York.  99.50 


OJ.OU 

V  do  D 

4 

b  4- 

J7.00 

•40.00 

xOividerv.l  Shares 

C5 

1.16 

59.00 

63.00 

vMoss  Investors  Trust 

r  7 

■'3 

^n  r 

97,00 

99.00 

V  do  2nd  Fund  Inc. 

3 

GO 

9 

•1J.00 

vNotion  Wide  Secu  ities 

03 

60.00 

63.00 

X  do  Voting  .  .  . 

:  Nor.  Am.  Trust  Shares  195j 

\ 

09 

82 

I  Z'J 

10.00 

12,50 

X  do  1955  . 

2 

30 

61. CO 

X  do  195^ 

z 

25 

97.00 

100.00 

X  do  1953 

67 

■>’50 

44.00 

United  Bend  Cr  Snare  . 

.3 

•19.00 

60.00 

76.50 

■jJ.OO 

62.00 

79.00 

xUS.  Elec.  L,  Cr  Pow.  '  A' 
xU  S.  EIcc  L.  Cr  Power  B 
.  ;< — US.  funds. 

2 

30 

S7.00 

37.50 

89.00 

40.50 

I'he  rinant'ial  Tinu*!i 

roachoa  a 

34  00  people  who  are  interested  in 

.’.6.00  ;3  O')  and  able  (o  biiv  investment  seeuri- 

09  00  101.00 :  , 

VV.bU  lOO.bU'ticv. 


Market  Averages  and  Volume 


H3  S  MONTREAL  STOCK  EXCHANGE- 


vveck  ogo 
Year  ogo 


l  iJuLlrmls  Utilit  01 


Combined 
6J  ■» 


97.00  I  on  00  ’ 

107.00  UM.OO  MONTREAL  BONDS- 


89.00 
'-17,  mo  no 
>'  !  ■'.no 


97.00  100  00 

100.50  10J50 


9s  00  1  m.oo 

78.00  81.00 


?>!  Utilities 

Ind  Ut'i'titi 

1  St  InJ 

Pauo  * 

103.15 

83.60 

102.71- 

83. OC 

Week  ogo  . 

103.20 

83  CO 

102.65 

32  4(> 

1942-43  High 

103  30 

83  fO 

102.75 

Hi 

1942-43  Low  . 

100  7,. 

5)'  55 

100  35 

60  SO 

3NTO  STOCK  EXCHANGE— 

Industt  Qi*! 

■  GolO< 

Base  Metals 

W  O'H 

103.68 

'4  60 

67.40 

20  73 

Week  ogo 

102  42 

74  92 

6b  61 

20  26 

Ycor  ago 

88  90 

80  99 

69  39 

IS  58 

9ESV  YORK  STOCK  EXCHANGE - 


Acodio  Ac;.  4's  '59 

■'b.UfJ 

bs.ou 

ludusl.  -0.). 

Ra.Iroods 

Util.tic- 

Comt'incd 

Arle'a  de  Peter  C’'2  s  '48 

41.25 

44. 5U  1 

Jon.  27 

62  9 

19  ? 

2S  4 

43  4 

Ad^lnid-'  Sheppard  7's  '43 

.’3.00 

25.00  1 

Week  ago 

61  0 

19  0 

28  0 

4J  3 

Alevondro  Aotr.  3's  '38 

54  50 

7 '.00  , 

1942-43  High 

62  6 

19  7 

28  5 

43  3 

A'hjft  Gnv  6’yi  '42 

38-30 

6 1 .0(; ; 

Week 

TOTAL  T 

0  D\TC  -- 

Anrroft  P  Or*'  4  s  '36 
Annendo'*  Cou;t  6''‘*'5 

45.00 

3-1.00 

49,00 

JT.bOl 

To  Jon.  27 

Week 

1943 

1942 

Pq’four  Olflo.  6's  '43  .  . 

46.00 

Monfisoi  5to:k  txcnoigo 

171 ,502 

201,155 

737,429 

234,098 

Ray  Cumh‘*'lQnd  '3’/>  s  44 

17.50 

2  NOT  1 

To'onto  Stock  Exclsonge 

1,617,000 

1,563.000 

Blocr  S’.  G?c.'gc  7‘t  ‘4;; 

47.50 

50.00  ' 

New  York  Exchange 

4,889  000 

4,182,000 

I5,3'7  000 

I  1,6  70,000 

.  .  1  United  FuS  "A”  -5' 

In*.  I  Do.,  "8‘*. 

Int.  I  IJnitcJ  Sc:  ' 

SI  .00  ‘  Un't..  .AT'nivmeitt9''A"  1. 

S5  00  P,)..  "9'  I. 

$5.00  Unit?  I  n  =;;ilei  1  ' 

$3.00  ,  Waikervi'.lo  Srev/e.-y  I 
$6  00  I 

Int.  !  InL— Interim  d;v  Jeiil. 


Atlas  Steel  Com. 
Can.  Wire  Pref. 
Can.  Inti.  A.  A  B 
Dunlop  Tire  Pref. 
Brown  Com. 
Haves  Steel  Com. 
E.  L.Rudd>  6<- 


WILL  SELL  ' 

A.JJkitison,Jr.&Ca  SHSu. : 

FstablMied  J90r  '  Can.  Vickers  6s 

_  _  Canada  I.ife 

Royal  Bank  Bldg.  EL.  SlOl  Toronto  ' 

THIRD  FLOOM  Rlchmono  Bay 


F.stablifhed  1907 


Richmond  Bay 


^1  ?41  Quo'jil'.onj 


A '  a  c  of  arrears 
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Ifs  0ood  to  get  back  to 


Canada  s  fihest  ale  — brewed  by^D  AWES  for  five  generations 


On  Rmltcay  Board 


Dotu.  OUclolh  Head 


Secs  Income 
Tax  Blessing 
For  Farmers 


Heard  in  the 

BOARDROOM 


HUGH  MACKA 


& COMPANY 


M^rttfre?  Slock  Ixcliengc 
Montreal  Curb  Morket 

Our  Head  Office  and  branches  arc  coniplelcly 
ccjuippcd  fo  cxccufa  tronsactiens  m  all 
listed  cr  unlisted  securities. 

PRIVATE  WIRE  SYSTEM 

HEAD  OFFICE 

23S  5?.  .(line?  5t.,  f^artrcnl 
OP.ANCHES. 

HALIFAX,  H.S.  OTTAWA,  Ont.  SAINT  JOHN,  N.B 


MEMBERS 


'I'HAT  the  market  does  not  aiitici 
pate  an.v  drastic  inflation  swlnur  im- 
niedlatcly  has  been  uidicated  by 
rtrength  of  the  nt.ility  stocits  .sltice 
first  of  the  yca,r.  A  contributing  far- 
tor  to  better  srntjnicnt  t'"vard  thccc 
stoeks  has  been  the  fa^,rablc  war 
news  as  the  earlier  the  end  of  the 
war  the  earlier  is  likely  to  Ik  a.  light¬ 
ening  of  the  tax  burden. 


Npreifi!  C. D^^c^|»oaflcn♦•9 

Halifax  —  Addicising  an  agrieul- 
tiral  meeting  at  AnnatKills  Royal. 
TI  R.  Have,  of  the  Feonoinlcs  Depart- 
meni,  Ottawa,  said:  “The  Tnconie 
Tax  IS  going  to  be  a  real  lile&sing  in 
discut,'-/’  to  the  farmer''  and  he  went 
on  to  .-av  that  this  will  be  so  be¬ 
cause  many  of  them  will  be  kcepuig 
an  ac.'cuiu  of  all  their  casli  rc"cip.,s 
for  the  tint  fme  a-s  the  GovennnenL 
requirfs  tliat,  any  one  who  takes  in 
$2,000  in  cash  Jnust  flic  an  tnconie 
tax  form 

He  fill"! her  suggested  that,  in  or¬ 
der  for  a  farmer  to  make  a  real  busi¬ 
ness  of  lii.s  ranniiig.  lie  should  first 
sunound  liim  >clf  wiili  a  busliicscs  at- 
mafplic'c,  pel  some  Ir'.siness-lik''  fin- 
nitiire,  liaie  a  desk  and  kcr|)  all  Uv:- 
eount.s  and  other  injKvs  tliere,  i1k’- 
same  as  a.  liii.-iiic.ss  man  would  ii  liis 
office,  ir  noihing  better  offered,  a 
drawer  in  tlie  ki  idien  table  would 
do  as  long  as  it  was  kep;,  for  just  j 
that  purpose.  i 

Mr.  Hare  states  that,  in  the  coiuoe  1 
of  a  tour  of  the  Dominion  to  gel  ac-  j 
tiuainti’d  v.itli  agricultural  problcni.i  j 
in  dirrerrnt  co.nmunilics  in  an  el-  j 
fort  to  lielp  file  fanner  devise  way.s : 
and  m-'ans  of  inercasing  iiis  net  re-  I 
tum,<^.  lie  has  found  llicre  is  a  ten-  ' 
deney  for  agidcultui^ts  to  move  a  i 
little  loo  .-lowly  in  adopting  new  me-  j 
thocls  and  they  .arc  inclined  to  adoiil  ; 
an  inferioriry  complex  when  compar-  ■ 
ing  f:>nning  witli  odicr  business.  | 

Commercial  farming,  lie  said,  wliilc  ! 
only  111  ii.s  infancy,  is  licre  to  slay  I 
and.  in  order  to  live,  all  farmers  must  I 
move  alona.  Tlic  principal  thing  tlic  ! 
farmer  needs  is  vision  to  .see  the  im-  j 
nieii.'ity  of  Uie  thing  and  tlie  pos.-i-  i 
lilitleo  ,,icrc  arc  in  eommercial  fann-  : 


.Ndvijnccfl  (onlinncd  On  (ioad 
Trading  4  oluinc  .Mlhough 
Some  IvOmI 


■Mtltcugii  ttip  ad'anop  on  the  Can¬ 
adian  .".oelc  markets  lost  sonip  of  its 
.no:noi:tuni  during  the  past  week, 
;,0'.’ks  aga'n  inoxfyl  up  gener.olly 
niih  trading  \olu.nio  rontiiiuing  on 
.a  relatively  active  sralo.  Both  in 
'-'■v.’  '^'ork  and  in  Canau'ian  centres, 
inark'-t  moved  in  spurts,  but  little 
iU'ofit  taking  was  in  eiidenco  here 
d^.-pite  |lie  scope  of  the  gains  ill  rc- 
i-ent  n  eek.s.  'I'he  l-ondon  market 
Ii  \d  steady  during  thn  weok. 

U’  th  rerpnt  favorablo  isar  devel¬ 
op. iirnt.s  .ipparcnt.ly  fairly  well  dis- 
v’ouiited  On  Hie  markf't,  Tue.sday 
niglit’.i;  nnnouncem''nt  of  the  Cliiir- 
.•hiII-Roose\oli,  (’onf'-rpnee  in  North! 
Africa  was  rorcivcd  Liy  llm  .markets' 
on  U’pclnesila.v  iviili  relative  equa-; 
nimii.''. 

Gains  again  e.xeceded  losses  In  | 
mirnbor  and  in  s  -ope,  by  a  consider- i 
ali)i'  margin  during  ibp  week  ended.! 
Tuesday.  January  26  )1.  Advances  ! 
of  note  were  not  .so  iiumerou.',  how-  ■ 
over  as  in  recent  weck.s  and  declines' 
were  .snniewiiat  more  numerous.  i 
Oiilstanding  feature  ag.ain  was' 
Alberta  Gram  preferreii  wliieh  added! 
'.’I  points  to  it''  recent  wide  gain-s  iipj 
unfi  the  close  on  'I'liesday  and  ex- i 
tended  its  advance  largely  on  VVed-i 
nesday's  market  with  reports  of  an! 
offer  of  .sn.')  a  share  for  the  stock.! 
Aluminium  irgstered  a  gain  of  dj 
points  for  the  week,  while  National  - 
.-Steel  Car.  up  t.  Jtmelters  up  '2  'i  ' 
Goofi>ear  Tire  up  3.  T>im.  Textile  ' 
up  2.  and  I.'om.  Woollens  up  I  'si 
were  other  strong  spots  i 

Celanet-e  prcferiTd  moved  up  3  ! 
points  on  the  week;  Distillers  pre- 1 
fciTcd  gained  2'i  and  the  Common  I 
I'll  ietee]  of  Can.ada  preferred  and; 
Regent  Knitting  pr'-ferred  both  add-! 
erl  2  as  did  ilamiltoii  Cottons  tu'c-j 
.frri'ed  and  tlaiincriu  5  p  c.  prefer- j 
red.  International  Metals  preferred! 
•and  “A"  preferred  liolh  gained  i 
points  and  the  Common  1.  Weston! 
preferred  and  Rollaiid  Paper  both 
added  1  ■'i ;  Steel  of  Canada  Coni-j 
nion  and  Nickel  1 's  point.a  each:! 
and  Distillers  Seagrams  moved  upi 
I'l.  Bruck  Silk,  Canadian  Oils.! 
Dominion  .Stores,  Dom.  Woollens 
prcfcri-cd.  Hunts  “B  ",  l.nkc  of  the  | 
M’oods,  Lcgarc  preferred,  McColl  i 
Kronicnac  preferred,  Sherwin-WiJ- ' 
liains,  tiov. ard-Smitli  preferred  and' 
.Steriman  Bros,  all  added  a  full  point.! 
Wiisil  gained  '^4,  Breweries  prefer- 
vd  'i,  Canadian  tVincries  65  cents. ; 
and  Canada  Ste.nm.-hips  and  Great! 
M'ert  Saddlery  eacli.  | 

On  tile  Curii  yfarket,  Canadian! 
Industries  “B"  gained  3  paints. 
Vickers  preferred  2'!;,  Lang'.eys  pre-  , 
Jerred  I'-.;  and  Canada  Malting  1’,.! 

Simpson  preferred  lo.H  3  points  on  I ' 
the  week  while  Bell  Telephone! 
moved  off  2'-,  and  Noranda  was  ofC 
'2.  Dom.  Koundi'ics  preferred  and  Can.  | 
Wallpaper  "B '  bofli  lost  2  while  1 
.\bitibi  7  p.c.  pimfcrred.  Foundation  i 
Co.,  Pidco  Bros,  preferred,  .St.  Law- 
r'.mcc  Paper  itreferred,  Viau.  W.  I 
Canada  Flour  piTfcircd  and  tVin-'i 
nipeg  Electric  preferred  all  mov,ed  '  ' 
off  a  full  point.  Fanny  Farmer  lost  i  i 
■  and  Shawinigan  R.  On  the  Curb  I  ' 
c  I.L.  preferred  wa.s  off  3  points  andj  ' 
Canada  N.  Pow~r  preferred  and  Cons.  i  i 


!  One  ei“,hc  f.actors  that  appears  to 
I  have  hcen  acting  as  a  drag  on  liquor 
stocks  has  been  widespread  expecta¬ 
tion  that  taxes  on  tJiesc  companies 
may  be  rabed  further  this  year. 
From  the  standpoint  of  the  compan- 
le.-,  themselves,  Increased  taxes  that 
might,  loiver  rate  of  consumption 
miglit  not  c-'iuse  undue  concern,  as 
the  problem  of  the  liquor  companies 
right  now  Ls  to  keep  from  losing 
their  sioclcs  too  soon.  Tlio  distilleries 
have  hopeei  that  there  might  be  oc- 
rasioiial  'holidays"  in  the  present 
period  of  turning  all  production  fa¬ 
cilities  over  tlic  making  of  alcohol 
for  the  govemment.  Tlie  heavy  de¬ 
mand  for  alcoJioI.  however,  ha.s  made 
.'liances  of  oceastonal  production  of 
whbkic,-,  to  lielp  replenish  stocks, 
somewliat  obscure.  Failing  sucli,  the 
de.sbT  of  liquor  companies  Is  to  make  | 
prcfcnt  inventories  la.st  a.s  long  as  ! 
pa-^ible.  Meanwliiie  cun'cnl  carning.s  j 
of  liquor  firms  have  been  running  at  [ 
a  liieh  level, 


Dividends  Declared 

d  Other  Official  !S  o  I  i  c 


AfU.'H.  K,  BAILLE.  formerly  vice- 
president.  of  Dominion  O'iclolh  & 
Linoleum  Co..  Limited,  has  been  ap¬ 
pointed  president  of  the  comp.any. 
lie  eonUnnes  as  managing-director. 


RUSSELL  I).  BELL  of  Green- 
shields  &  Co..  Ine..  wlio  h<as  been 
elecled  a  d'rcctor  o'  the  Cuba  Rail¬ 
road  Company,  of  New  .Tersey,  and 
as.'-oi’iated  companies.  Mr.  Bet!  is 
president  of  Jamaica  t’uhiic  Service 
Co.  Ltd.  and  Industrial  Acceptance 
Corporation  and  is  a  director  of! 
various  other  corporal ion.s.  j 


SiiUleri^x>o4 


Control  Offer  Submitted 
For  .Mberta  Grain 


OIVIDEND  NO.  246 

Notice  i.s  hereby  given  that  a 
Dividend  of  Two  and  One- Half  Per 
Cent  upon  the  Paid-uii  Capital  Slock 
of  this  liank  has  been  declared  for 
the  current  quarter,  and  the  -same 
will  be  payable  at  the  Bank  and  its 
branches  on  and  after  the  first  rl  iy 
of  March  next,  to  shareholders  of  re¬ 
cord  on  February  15.  1943. 

By  Order  of  the  Board. 

B.  S.  VAN.S’I'ONE, 
(.icncral  Manager. 


j  Continued  from  page  1 

I  stock  ns  compared  willi  $201,416, 
equal  lo  !?6.T0  a  share  on  tlic  pre¬ 
ferred. 

[  Last,  balance  sliect  showed  total 
assets  of  $14,8.54.224.  with  fi.xed 
aisscts  of  $9,202,561  depreciated  by 
$-4,.5.'l1  .C61.  Current  n.'-sels  of  $9,- 
•1.S3.131  and  Ciirreni  liabilities  of  $".- 

115. . 546  indicated  net  working  lapi- 
lal  of  $2.367, .585,  np  from  .$1,701,445 
as  a:,  June  30tJi  1941.  Bank  loans  at 
end  of  last  year  amounted  lo  $6,- 
600.356. 

Sinliing  fund  payments  on  com¬ 
pany's  6  per  c'nt  1st.  mortgage 
lionds.  originally  issued  to  amount  of 
.$3. .500.000,  were  .'uspended,  wMh 
raitliority  of  bondholder  in  1934  but 
payments  were  resumed  in  1910  and 
made  regularly  since  then.  As  at 
June  .".0th  bonds  to  amount  of  $2.- 

390.. 500  were  outstanding.  In  addi¬ 

tion  company  lia.a  issued  $2,500,000 
of  general  mortgage  lionds  as  secur¬ 
ity  for  special  loans  and  three  is 
al.so  cp'i£tr.nd  ng  S2.50.000  of  Bond  of 
Tcrmiral  Elevator  Ist  mortgage 
serial  bonds.  '  i 


Total  Dividends  for 
February  To  Show  Reduction 


•  Continued  from  page 

Cochenour  Willans  .  .03  Ini 

Commoil  Ltd . 01  S 

Coinmo.'iwealth  Int.  .04  Q 

I  Condoils  Mattonal  .25  Int 

l<.cipoo:c  Invcitoii  .05  U 

I  Coti'nor.  Impcriol  .  .  30  0 

!  Do  Extio . 15 

I  Crown  Cork  &  Seal  50  0 

I  Dir.til.  Seogronis  PrI  1.25  0 

I  Do  Premium . '  2 ' 

I  Dominion  Ponk  .  .  .  2.00  "  Q 

Dominion  Bndgp  .  .  .30  0 

'  Dominion  To.-  P'cf.  1.37'/,  0 

I  Dom.  Fabrics  Com..  ,20  ‘  Q 
Do  Ut  Picf  ,  ,  ,75  O 

I  Do  2nd  Pref  .  .  .37'  ..  Q 

Eosl.  Stp’l  Products  1.00 

Equitable  Lite . 15  A 

Famous  Plovers  .  .  .25  0 

Gen.  Steel  Wares  Pt.  1.75  C 

Gen.  Steel  Wares  Pf. 

E,xtra  . 25 

Medley  Moscot  Gold  .02  Int 

Hoi  ingcr  Cons.  .  .05  M 

Hvdro  Elec.  Sec.  PId.  .7.5  5 

Imper.ol  Bonk  .  .  7.00  P 

Int.  Metal  Ind.  P.-cf.  1.50  0 

Int.  Met.  Ind.  "A" 

Pref .  1.30  0 

Int,  Nickel  Pref.  .  ,  1 .73  0 

Inf.  Nickel  Prem.  .  .n'', 

ln‘.  Ufiliiies  Pret...  .5715  0 

Kerr  Addi.'.on . 03  Int 

lomooua  Geld . 10  O 

l.ccli  Gold  . 02  Int 

Leich  Gold  Ext  o  .  0' 

.Melche.-s  D.sfil.  Pref.  .30  S 

Morfgogc  of  M.S.  .  1,.''5  0 

Onl.  Steel  Products  .23  Int 

Int.  Steel  Pro,  P  cf.  1.75  O 

Pcn.mons  Limited  .  .  .75  0 

Penmons  Pref.  .  .  I  50  0 

Pov'Ci*  Cornorotion  .  15  Int 

Privatee;  Mm-s  .0.'  ,  Int 

Provinc  ol  Tronspoit.  .T)  S 

Quebec  Power . 23  0 

Ou<nte  Milk . 15  Int 

Pollond  Poncr  . 15  0 

Royal  Trust  . 5'0  O 

Sogu^noy  Po'-v.  Pref.  1.57' 5  0 

St.  Lovr,  cnce  Flour,  .35  O 

St  Lowrence  FI.  P.e.  1.73  0 

Shawm  gon  W.  &  P.  .2.3  Q 

Shcrbiookr  Trust  ..  150  O 

She'-win  Williams  ..  .'5  O 

S'lTipsen's  Ltd.  Pref.  1.621,5  ^ 

Southern  Con.  Pow,  ,7,0  O 

Steel  Co.  of  Conodn  .73  0 

Steel  Co.  of  Con  Pf.  -75  O 

Tock  Hughe-j  . 10  C> 

Tohurn  Gold . 0!  O 

UnitC-3  Corp.  "A  "  .3o  '0 

Geo.  Wpr.ton  Pref..  1.25  O 

'VooJ  A  (j  J.  Pref.  1.75  O 

"I'ork  Knilim  .  .  .  ."0  S 

I'n-k  Knit.  1st  P.el.  3.’n  .  5 

■/orl-  Knit.  7nd  Picf  <."0  S 

7»Me'-,  Ltd  Com  .  "0  O 

iellCT,  L'd.  Pref  .'2/'';  Q 


There  may  be  some  dc- 
cilnr  this  ,vcar  from  r-ast  year,  but 
reernt  earnings  have  bepii  far  in  ex- 
cc.ss  of  diiidend  reqiiiitmicnt^i,  for 
the  leading  companies. 


Newsprint  .securities  have  been 
holding  relatively  steady  despite  i-e- 
I'ort.s  that  further  restrict 'Lous  on 
consuinpiion  arc  likely  to  develop. 
Behind  tlic  finnness  in  the  papers  is 
said  to  be  growing  confidence  lhat 
.'ome  price  revision  will  be  worked 
out  that  will  help  offset  rising  costs 
and  lower  coirsumption.  Ncwsprinl 
men  have  been  confcrrJig  with  gov¬ 
ernment  officials,  and  the  prospects 
for  price  adjustment  arc  said  to  Ik 
more  favorable  tlian  ever  before. 
Main  question  now  is  just  how  large 
the  increase  will  be.  Newsprint  men 
have  iKcn  aslcing  for  at  least  $10 
more,  but  general  feeling  is  that  the 
Incrca.sc  Ls  more  likely  to  be  around 
$j.  Efforts  aix;  being  made  to  have 
an  increase  become  effective  for  the 
second  quarter  of  this  j'car. 


The  ,41on<foal  Cily  and  District 
Savings  Bank 


Tho  Aftnual  Genctal  A.Accttng  of  ih*: 
Shaicholders  cf  I'ns  Bcink  will  be  held 
iK  Head  Ofiice,  26^  St  James  Street, 

V.cnirca),  on  Mendo/  the  eighth  jJoy  of 
Februn.-y  next,  at  t'A/cIve  o'clock  nooiL  for 
tho  iccepfion  of  the  Annual  Report  gjid 
Statements,  the  clccf'or^  of  Directors  an-.l 
any  other  business  thot  may  be  submitted 
to  the  n^ccting. 

By  order  of  flte  Coo  d, 

T.  TAGGART  S-MYTH, 

General  Manager. 
Mont.'col,  January  Hth,  19-13. 


acKcrs 


NOTICE  is  hereby  given  that  tho 
Directors  of  Brilkli  Columbia  Pack¬ 
ers  Limited  have  declared  a  dividend 
of  7.')  ccnt,5  per  sliare,  payable  by 
cheque  to  be  issued  at  Vancouvci',  on 
15th  Marcli  1943.  to  .shareholders  of 
record  at  the  clo.'c  of  biisificss  on 
I  cbruary  27lli,  1943. 

Shareholders  holding  certificates  in 
".street''  form  are  requested  to  sur¬ 
render  such  cGr(.ificiitcs  to  the  Com¬ 
pany's  transfer  agents,  Tlic  l-ondmi 
,e  Western  Trusts  Company  Limited 
at  its  office  in  Toronto  or  Vancouver, 
or  the  Chartered  Trusi  and  Executor 
Company  at  its  office  in  Montreal, 
.so  that  tlicy  may  become  registered 
as  the  owner  of  such  sliares  on  or 
before  27tli  February,  1943. 

"NOTICE  is  licreby  also  given 
lhat  the  Conipany'.s  Register  of 
Transfers  maintained  at  the  olfice 
of  'I'liG  London  &  Western  Tnusls 
Company  L'mitcd  in  the  City  iT 
Vancoiner,  B.C  .  and  the  ConipanN''< 
bi'.aneli  Registers  of  Transfers  main¬ 
tained  respectively  at  the  offiee  of 
Tile  London  &  Western  Trusts  Com¬ 
pany  Limited  ill  the  City  of  Toronto 
and  ,at  file  office  of  Cliarte'xefI  'J'ru.st 
and  Execnior  f.'onipany  in  tlm  C'ii.w 
of  Montreal  will  be  <.'!osecl  from  and 
including  tbp  1st  day  of  March  to 
and  including  the  6t|i  day  of  Marcli 
1943." 

ITATED  at  Vancouver.  B.C,  Ihiji 
25rd  day  of  December,  1942, 

BY  ORDER  OI'  'I'HE  BOARD, 

A  HAJMILTON. 

f5ecret?r7. 


KERR- ADDISON  DIVIDEND 


Toronto.  —  Kerr  -  Add'son  Gold 
Mines  has  declare,!  an  inicr  ni  divi- 
{lend  of  five  cents  per  share,  pay¬ 
able  February  26  to  .sharcholdcr.s  of 
record  Feb.  9.  The  company  paid 
(livid''nd.s  of  varying  amouiil.s  at  in¬ 
terval.!  of  I  wo  months.  During  191'2 
six  dividend.s  were  jmid.  four  of  five 
eciiLs  e.ncii.  one  of  .seven  cciils  and 
one  of  e'ghi  cents,  for  a  total  of 
33  cents  a  share. 


Brokers  report  that  there  lias  been 
some  long- pull  buying  in  Brazilian 
Trac.ioii  on  the  basis  that  the  worst 
apparently  i.s  over  for  this  company. 
Improvement  in  Brazil'.s  economic 
position  is  penniiting  larger  aniounls 
of  exchange  lo  be  transferred  to  this 
country,  indicating  continuance  of 
dividend  paymenis.  At  the  .same  time 
tho  closer  unity  iKtwccn  Brazil  and 
the  North  American  countries,  as  re¬ 
sult  of  the  ■war,  has  Ic.sscned  poli¬ 
tical  agitation  against  Brazilian 
Traction  and  other  forcign-owned 
enterprises. 


COMMON  DIVIDEND 

N.J,  liz 

An  interim  diiidcnd  of  lliirty  cents 
(SCI?)  per  tliarc  has  been  dcclaied  cm 
the  outstanding  rorrimon  stock  of  this 
Company,  payable  Match  I.  194J,  to 
stockholders  of  record  at  the  ilo.se  of 
businc.ss  f  cbniary  15,  1943,  Cheeks 
will  be  mailed. 

The  Borden  Company 

r.  l.  NOET7.EI,  T.fdjicfT 


N.4.  EXCHANGE  NEATS  SOLD 

New  'i'oi'k.  —  Sale  of  two  .New 
'\'ork  .Siock  Exchange  membcrship.s 
are  reporied  sold  at  $28,000  each, 
up  81.000  from  tlic  last  presious 
transaciioii. 


A  relatively  strong  group  in  recent 
Fcssions  lias  oeen  the  liase  metal 
stocks.  These  companies  are  engaged 
inosth'  in  wa.r  tvork,  ajid  one  of  Uie 
aspcct.s  in  these  issues  is  that  they  j 
prov'de  a  hedge  against  inflati.on  iw.s-  \ 
sibilitics  in  (hat  the  product  i,s  told 
on  a  coif-plus  basis.  Comsolidatcd  j 
Mining.  Hudson  Bay,  International  | 
Niekcl,  Aluminium,  all  have  shared  I 
in  recent  strength,  with  new  high  for  ; 
tlie  past  year  being  chalked  up.  In-  | 
tcmational  Nickel  has  been  .'lelllng  i 
on  a  fairly  generoiLs ■  yield  bar.b,  in' 
lelation  to  earnings,  past  record  and 
financia!  position.  Thci'c  has  been  j 
some  ccni’m  about  poel-war  oiii.-  I 
look  for  this  company,  hut  after  the 
las'i  war  the  company  recoiered  from 
an  initial  shjjnp.  and  in  this  war  ar-  : 
live  planning  has  been  under  way  to  i 
w.dcn  civilian  uses  foi-  nickel.  Other  | 
companies  in  the  group  also  are  as-  I 
Eured  of  a  fan  part -war  demand  for  j 
their  prcduct,  at  least  until  after  de-  \ 
ferred  civilian  needs  are  met.  ' 


Montreal  Tramways 
Company 


KERR-ADDiSON 

GOLD  MINES  LIMITED 

‘No  Personol  Liobilify* 


ANNUAl  GENERAL  MEETING 

NOTICE  ‘s  hcrchv  given  fha»  m  occotd 
will)  Ihc  By-laws  of  tho  Cotnpanv,  the 
Anmial  General  Mcetma  of  the  Shareholders 
of  MONTReAl  TRAMWAYS  COMPANY  xa;'I 
hr  h(*ld  af  the  Contpany  %  Office:-,  Tia:v- 
vvav5»  Bu'ldmc},  I  S9  Cra  g  Sticct  Wc't.  ^^ot■»t . 
leol.  P.O..  ot"  ]?.  '•‘’clock  noon,  on  Thui^' 
r'oy,  thfi  29th  doy  cf  Ap<iJ,  jh.s 

meeting  will  hr  h''l<J  for  the  le'teptron  ot 
the  Annual  Report.  fJe:ticri  of  Dricriois 
and  the  tran-^iction  of  r-urh  other  bu$inc''< 
0*3  may  legally  com<?  befo’P  '■•-^id  riipettna 

The  Transfer  Pooki  vjiil  be  closed  frorn 
the  9fh  day  oh  April.  19^'j,  tn  the 
doy  of  April,  1913.  both  davs 

By  ord^r  of  th--*  Board. 

ratpick:  ouBti:. 

Secrcfary-Tiravjrpr 
Monfrpak  tr^t-tuafy  26th,  I '^1.3. 


interim  DIVIPPNP  no.  16 


floii'e  i'  h-roby  given  that  an  inlr^nr'i 
dtvidenJ  of  hy*o  rents  per  sha'o 
I'Tpn  decl'-Trd  on  th?  r'.upd  (apitol  stock 
of  the  compatT/.  pavablr  h»  Cenad  an 
lands  on  T CDrunrv  26th,  19'’3,  to  s'in  r 
hoidei-.  of  'ec'*'^d  at  thw  closo  of  h^^-'ness 
on  Feh  imry  loi*? 

By  Urder  of  fhe  Boo.d, 

0  A.  CAVIN. 


Better  Day,s  Arc  in 
Prospect  For  Br.  Tract  ioit 


steel  helmet,4  hah  shrapnel  rnvrst, 
your  quarters  in  'W.ar  Sa-nig  Stamp.t 
and  save  a  Cianadian  ;.'7lclier! 


3Ieeti: 


Biltmore  H»<*  Limitcl,  -aiin'tal 
eeting  in  '3'Lmlph.,  Ont.,  on  .Satnr- 
ly.  January  30tli  af  2.30  p.m.- 


B'ljiness  M'n  Have  to  Balance 
Thei'-  Budgets  —  Lumbermen 
■I'ry  to  In"rcacc  Cut  With  Fmv- 
pi'  Men 

Aluminiim  Co.  Offers  Shares  for 
E.xpan.sion  -  Provincial  Affairs 
•and  Dc'cis:  Nova  Scotia,  —  'ilio 
.Bond  Mark''t 

Canadian  Car  .Shareholders  G^t 
Terms  of  Plan 

London  Life  ami  Confederation 
1,1  fe  Report  ProgTe.s.s 

B"nmers  Index  Was  Risuip  At 
Fnri  of  5'e'ir 

B.C.  Piilpwciod  to  Be  Exported  to 


Dominion  Steel  and  Coal  "B "  has 
held  relatively  steady  despite  tlie 
Sirlkp  at  the  .steel  plant.  Although 
rhutclov.m  of  the  plant  affects  profits, 
until,  produ'cliion  is  resumed,  it  is  be¬ 
ing  argued  that  the  government  can¬ 
not.  allow  the  tie-up  to  last  very  long. 
And  tn  event  the  government  makes 
■any  important  wage  concessions,  the 
government  presumably  will  take 
care  of  thf  Increase,  as  governm.ent 
biLslncss  generally  is  on  a  cost  plus 
bask;  with  only  narrow  profit,  margin 
allowed,  Settlement  of  the  dispute 
should  relieve  3  thrca.t  that  has  been 
overhanging  the  steel  companie.:.  for 
some  time. 


Cofnitierrial  Life  As-suranee  Oj.  p! 
>T!aelp.  3nn  a!  meeting  ni  roronto. 
51  Tueid.ay.  Febru-ary  2nd  at  1  pm. 


5  Casualty  fo  of  ta-iada.  an 
m^eiing  m  Toronto,  on  Wed 
y,  February  3rd.  at  1-30  pm 


Obituary 


l*ominion  of  Canada  Cienera! 
M-oe  Co.,  annua!  m.eeting  in 
",  on  Wedn-^sday,  Febrnary 
.  2  p  m  • 


Ihe  Bank  of  Nova.  Scotia,  animal 
fleeting  in  Halifax  'an  Wednesday, 
Februarj-  3rd,  1943. 


The  Edito'ual  Pago  —  'Die  Prob- 
lotii  ol  the  Post-War  World 
A  Page  of  Hint,  for  Inquir'mg 
Investor.s 

Two- Wav  L-rnd  L'-are  Traffii-  On 
B.g  Seale  -  'VeaT  ef  Progre.ss 
For  Manufae.iirerr,  C"anada 
and  Great  Wert  Life 
New  Record  In  Ascets  and  De 
posiU'.  Bank  of  Nova  Scotia  — 
Fiirlher  Growth  Recorded  By 
North  American  Life  . 

Crown  Tru'?t  and  Crown  Lite  An¬ 
nual  Report.s  —  The  Ottawa 
Blotter  •  . 

Braloriip  Muks  In  Good  Shape 
For  Tonnage  Increaso  —  News 
of  Mines  and  Wertern  Oils 
tVest  Tackling  Labor  Shortage 
On  Fiirms 

Statistical  Review  of  Gm  Security 
Markets 


■fhe  .1‘Iutual  Life  Assurance  Cp,  of 
Canada,  annual  meeting  in  Water¬ 
loo,  Ontario  on  Th'irsday,  February 
4M.1  at  1  p.m 


Tlie  Senior  Oils  continue  among 
the  favorite, s  on  the  markets,  having 
made  repealed  new  highs.  Imperi-al, 
Inter.  Pete,  B.A.  Oil  have  in  their 
favor  the  tact  that  thej-  are  sub¬ 
stantially  interested  in  crude  oil 
production,  and  thus  are  a  liedge 
against  inflation  trends.  In  addi¬ 
tion,  these  companies  face  reason¬ 
ably  gco-d  post-ivar  prospecLs,  on-e 
present  wartime  restrictions  are  re¬ 
moved.  On  a  percentage  basis,  an 
issue  in  this  group  that  has  made 
one  of  the  strongest  recoveries  from 
its  1942  low  us  McColl-Fronteiiac, 
which  has  jumjied  over  14.5G,  from 
345.  During  a  considerable  part  of 
last  year  there  was  evident  selling 
pre.ss’are,  reportedly  liquidation  of 
some  largo  holdings,  and  since  this 
piKSSure  w.as  removed  the  stock  has 
acted  strongly. 


MonCreal  City  &  District  Saving; 
Bank,  annual  meeting  in  Montrea 
on  Moiiday,  February  S'h.  at  noon 


The  Guarantee  Co-  of  North  Am- 
orira,  annual  meeting  in  Montre.al, 
on  Tuesday,  February  9th,  at  3  p.m. 


The  Ontario  Loan  and  Debenture 
Ce.,  annual  meeting  in  Toronto  on 
Wednesday,  February  lOih  at  3  p.m. 


IHVESTORS  AHO  MINING  INPEX 


BcldiJig-Cortirelii  Limited,  annual 
meeting  in  Moiitre,ai.  February  15th 
at  noon. 


I  Inf-rt .  Ntcl'  rl 
I  Intcf.  Prtp  1 5 

'  Jo-'naica  P  5  ’ 

'  Lamb^on  l.onii  j 

London  I  ife  5 

Moior  Oils  Inv.  1  5 

Manitoba  Hydro  2 

Monufac.  L»fe  10 

McCoH  Fron'enac  16 

McL?od  Cofkshutt  1  a 

Nat  Steel  Car  ^ 

Nat,  Trnst  5 

tx’orcancK  1  -1 

N.A  l.ifp  )  1 

PC: ,  O")  Gold  1  3 

P.'emicr  Border  1 3 

P.'e:  icn  r.  Dome  H 

Pr.c?  Pros.  o 

Privc1-cr  15 

RPCO  Mountain  »  I  3 

Senator  Rou'/ n  13 

S!oden  M.oln-t  c  13 

Sherwin-Willan's  9 

Stadccona  1  i 

SiinpsoiAo  Ltd-  9 

btcf^^Oid  of  B  C.  13 

StcbiC'Forlong  5 

T;  C.  Air  Line?  ?. 

Toronto  G.  Trusts  3  ■ 

Toronto  Mort.  7  ' 

Tungofrl  M  ncs  1  3  ’ 

Tu'HPr  Volley  Oil  M  I 

Uchi  Gold  13  I 

Upper  Conada  13 


Alumin'uni  Co 
Aagio  Cond  Oils 
Bank  rtf  N.$. 
Bornwpil  Taber 
BcM  Tcl:phona 
Bowaters  Nfid. 
Bralorno  Mines 
Bra:»  ion  1 

B.A  Oil 

Pr  t  Manganese 
Bruck  Silk  9 

Buiry  Bircuit^ 
Canoda  L'Tc 
Conodci  Trust 
Can  Car 
‘  C  P  R. 

Con.  Vickeis 
Cct>fe<iciation  Ldc 
Continental  Life 
Crown  LIT? 

Crown  Tru't 
Dome  Mines 
Dosco 
DufAi  c'  nc 
£.  Kooti-noy  P. 

Gold  P^'t 
G.  V/,  Lifr 
Grull  VVthksno 
Gua  'ontec  Co. 

Hard  Pork 
Hi-Vf't  Pole 
HoMingcr 

Huron  O  Enc  Mo.  t 
Intpcnol  Oil 


National  Steel  Car  has  been  among 
the  more  buoyant  issues  dur  ng  re¬ 
cent  sections  of  market  strength. 
With  settlement  of  payment  for  the 
Malton  plant,  which  is  being  taken 
over  by  the  govcnimoit,  the  com¬ 
pany  will  receive  a  large  amount 
of  cash  —  perhaps  $3,000,000  after 
provision  for  WTite  -  off-a  from  the 
original  east  of  $5,000,000  and  '.n 
some  quari'.e/s  it  Is  anticipated  that 
company  will  d'stflbute  at  least  some 
of  tills  omcunl  to  s.ockholdere.  The 
company's  Hamilton  plant  ts  cuiTenl- 
ly  engaged  at  capacity  on  war  work, 
mostly,  and  this  property  also  is 
equipped  as  a  rolatlvcly  low-cost  pro¬ 
ducer  of  railway  cars.  i 


paration  as  president  of  .Anglin- 
Norcross  Quebec,  Ltd.,  and  Anghn- 
Norcross,  Ontario.  Ltd.  He  wa.s  a 
former  president  of  the  Montre.al 
Board  ot  Trade  and  of  the  Canadian 
Construction  Associalion,  and  a 
member  of  the  Canadian  bo.erd  of 
the  A'orkshire  Insuianre  Co.  Ltd,  He 
beerme  asieoetated  witli  the  Angiin- 
Norcro.5.5  concern  in  1907.  when  it 
V."  1  known  as  Byers  and  Anglin, 
and  which  later  became  Anglins. 
Ltd.,  from  which  was  evolved  the 
present  name  of  the  firm.  Notable 
works  by  thi.s  company  iDclude  the! 
Royal  'York  Hotel,  in  Toronto,  the! 
Canadian  Bank  of  Commerce  Build- 1 
ing,  the  Church  of  St.  Andrew  and ' 
St.  Paul.  Montreal.  Supremo  Court: 
Ctla  va:  Chateau  FroiUena-:.  Que- 1 
bee,  and  the  Imperi.al  Tobacco  Co. 
Ltd.,  Montreal.  ' 


Shawinigan  Water  &.  Power  to. 
annual  meeting  tn  Montreal  on  Wed¬ 
nesday,  February  nth  at  10.30  a.m. 


Montreal  Life  Insurance  Co.,  an- 
nual  meeting  in  Montreal  on  Mon¬ 
day,  Februao-  22nd  at  3  p.m. 


GEN5«?AL  MANAGER 


High  cilibrr,  rsiourccful  busineii  ax- 
•cutiv*,  18  years  management  experi¬ 
ence,  graduate  engineer,  exceptional 
prs-plannine,  co-ordinating  an-1  opera¬ 
tional  abilities  plus  keen  foresight, 
sound  ludgmsnt  and  d-/namie  leadership 
qualities  is  avaiioble  to  do  a  rtol  man¬ 
agerial  |ab  for  0  progress'vt  organisa¬ 
tion. 

Inquiries  confidentiel  —  Please  write 
Box  234. 


The  Fiiianrial  Times  reaches  a 
class  of  people  who  ere  Interested  In 
and  able  to  buy  Investment  securi¬ 
ties. 
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I  At  The  Lookout  | 

SHORTAGES  WILL 
BE  INTENSIFIED 
AS  YEAR  PASSES 


Check  in  Rising  Cost  of  Living 
Recognized  as  Only 
Temporary 

INFLATIONARY  TRENDS 


Job  Insurance  Fund 
Over  $100  Million 

Ottawa  —  According  to  an 
announcement  from  the  De¬ 
partment  of  Labor  the  Unem¬ 
ployment.  Insurance  Fund  now 
exceeds  $100,000,000.  Labor  Min¬ 
ister  Mitchell  said*  the  fund 
)iad  risen  to  $101,247,645  at  the 
end  of  January, 

The  fund  consists  of  contribu¬ 
tions  by  employers,  employees 
and  the  Dominion  government. 


Evidence  Strengthens  That 

Wages,  Prices  and  Costs  _  ^  ^  . 

wm  Continue  Upward  ite-  SHARPLY  HIGHER 

spite  Controls  as  Now  Being  fc/IHalwl  U  I  lit  vllUla  pvery  indication  that  high  rale  of  i 

Applied  -  activity  will  be  mainlaine.l  for  the  I 

-  n..e.  duration  of  the  war.  Profits,  also,  I 

■JHE  HEULCTIO.N  in  Ihc  cost  P  ®’ 1  despite  new  tax  rates,  are  hein,- 1 

^  ferred  Against  in  relatively  well  maintained,  n  II  ci 

Miig  (luting  the  niontli  of  Dc-  Previous  Year  present  indications  are  that  ciirrrnt  ; 


NET  EARNINGS  OF 
CAN.  BREWERIES 
SHARPLY  HIGHER 


DOM.  TEXTILE 
TO  MAKE  GOOD 
PROFIT  SHOWING 


Dividend  Likely  to  Be  Earned 
Despite  Higher  Taxes  — 
Operations  at  Capacity 

HIGHER  COSTS  ADJUSTED  i 

-  I 

Government  Takes  Care  of' 
Amount  Paid  for  Col  Ion 
Above  Fixed  l‘'iguir  —  Labor 
a  Big  Problem 


Proportional  Representation  May 
Play  Part  in  Pre-Election  Tactics 

Redistribution  Bound  to  be  a  Factor  in  Govern¬ 
ment's  Campaign  f’lans  —  Gerrymandering  is 
Rife  —  No  Lack  of  Applicants  for  Under  Secre¬ 
tary  Jobs 

By  TEMPUS 


MTL.  POWER  NET 
$1.87  A  SHARE 
ON  PEAK  SALES 


A.E.  AMES  &  CO. 


BuitfiM  Edablithed  1SS9 

MONTREAL 

Teront*  Wlnnlp.fl  Vancouvtr 
Victoria  New  York  London,  Eng, 


I  ,  r  i;  .•  „  I  .•  .1  .1  r  n  lerreU  A.gainsi  •y.J.'l.f  in  rc’ativcly  well  maintained,  .and 

of  Miig  (luting  the  nioiitli  of  Dc-  Previous  Year  present  indications  are  that  ciirrnii 

ccinbcf,  as  reported  by  the  Donii-  _  dividend  rate  of  $5  annually  ng;(iii 

nion  lJurciiii  of  .Stalistic.s,  should  rr.vr/-»D  rsvi  ATirsM  ear'icd.  Last  year,  c'onipany 

,  ,  ,  •  I-  .■  .1  .  TAYLOR  ON  .MODERATION  reported  earnings  of  55.16  a  .'^hare. 

not  be  taken  as  an  tndicalion  tbaf  -  the  major  problem.., 

crononiic  |ircs.siirc  in  regard  1o  Toronto.  —  ,\cl  profit  of  .5777,561,  affecting  profits,  has  been  the  ad- 
siipidirs  of  cilber  foodstuffs  or  including  tlie  563,000  refundable  justmcnls  to  offset  increased  cost., 
materials  has  moderated.  Halhcr. 


iiiu  u|iuriiiiu!i  ui  iiif  j^uvuriuiic’in  N  tiJHn  lus  J-diiimtu  lur  tiiu  lU)-  ;  iu.miiu  y.s  u*u 

bonus  svstem.  And,  as, it  is  indi- !  ca’  J'^ar  ended  October  31,  1942. j  relatively  lower 
I  i  1  11  ‘  *  11  11  1  1-4  i  The  year’s  net  was  equal  to  $4.75  a'  quotaions.  I  ho 

rated  that  fhcrc  will  be  no  adjust- 1  preference  stock,,  and  |  took  to  take  ca 


materials  has  moderated  Ilatber  Portion  of  the  provision  of  51.:^57,-  which  are  necessary  so  long  as 

‘  ‘  .  '  000  made  for  income  and  excess:  price  ceilings  .are  maintained. 

,  .  *”0  reduction  is  a  reflection  of  j  profits  taxes,  is  reported  by  Cana-  j  Prior  to  this  past  year.  Dominion  I 

the  opcr.ifion  of  the  .government’s  dian  Breweries  Limited  for  the  fis-;  Textile  was  using  cotton  bonglu  at; 

_  hnniis  svsieiii  Anri  as  it  is  indi-  eal  year  ended  October  31,  1942.  relativclv  lower  prices  than  pro.^ciit 

■rranr.  -  - - - -  oonus  s.ssic m.  .'snc  .as  .11  js  inu  year's  net  was  equal  to  .54.75  a  '  quotaions.  The  government  undei  - 

4  wvmt/i  MT  0  mw  ">>■  be  110  adjust-  preference  stock,,  and  took  to  take  care  of  raw  material 

ARrlvHAnT  N  Vv  All  of  cost-of-living  bonus,  after  payment  of  prefftTel  dividends  cost  increases,  if  jirice  ceilings  v.cioi 

1  M  If  imlu  the  economic  burden  borne  by  tlie  at  the  annual  rate  of  53  for  the  first  maintained. 

I/lilllt  general  taxpayers  continued  lo  six  montlis  and  at  the  increased  an-  Adjustment  System  Evolverl  | 

tARMFR^  pi  IIiHT  increase  durin"  the  month  Fur-  ^  '’^>0  value  for  raw  cotton,  in, 

rnlVlTlLnU  rLlUni  ’  HPca.st  clunn,,  the  month,  f  of  the  fiscal  period  the  balance  was;  rpiaiio„  ,0  present  price  cciling.v  i 

‘ Bureaus  report  equivalent  to  38c  a  share  on  thejiias  been  fixed,  with  the  govern- 
I  IN  VI  |I1\T  A  lUTI  A  I'Cll  on  industrial  material  prices  for  common  stock.  In  the  preceding  1  p^ent  paying  all  above  thi.s  bas  e 
UllJUDJlnll  llnlljl/  the  month  of  Januarv,  showing  provision  for  taxes  of'eotton  cost  that  the  company  has 

.  I  .  .■  .•  „i  5626.000,  net  profit  amounted  to  baej  m  pay  out  to  get  its  cotton.' 

that  the  upward  trend  eonlinucd,  $570,570,  equal  to  53.49  per  share  on  j -j'hc  adjustment.s  involve  considci-j 
Free  Press  Review  Shows  "ilh  foodstuffs  as  xvell  as  staple  the  preference  stock  and  12c  a  i  able  bookkeeping,  close  chocks  and] 
Western  Agriculturist  Had  commodities  included.  -At  the  share  on  the  common.  i  audits  and  negotiations,  but  it  is  | 


Record  1942  Income 
CLOSE  TO  BILLION 


same  lime  the  concessions  grant¬ 
ed  to  workers  in  the  steel  indus- 


In  reviewing  operations  for  the,  probable  that  the  .system  will  work; 
year  E.  P.  Taylor,  presiaent  of  the  !  out  so  that  earnings  will  not  be  arl- ; 
company,  states  the  Order-in-Coun-  ;  verseiy  aftccted  by  the  increases  in 


-  labor  ci/ndifions  generally,  while 

r  Special  Correepondenre  iiiorc  and  inofc  iiicn  are  being 

WINNIPEG.  Some  weeks  ago  in  (.giipd  fop  miliiarv  service.  'Phus 
■n  address  tn  Edmonton  Premier  .  ‘ 


tries  arc  having  their  effect  on  cil  curtailing  the  sale  of  beer  to  SO'p  j  raw  cotton  prices  in  recent  years 


IS  generally,  while  of  the  previous  year's  sale  is  in  ef- ;  A  new  uncertain  factor  has  dc- 1 
re  nipii  ■in'  hciii'*  *  reduction  to  70%  of  current :  velopecl.  however,  in  the  case  of, 

"•  M'l,  ”  demand,  and  points  out  that  tern- 1  wage  rates.  So  long  as  wages  wt  iei 
lary  service.  I  hits  perance  has  never  been  furthered!  frozen,  and  raw  material  cost  ad- 


Aiherhari  of”  Aihorta  rpfprroH  (p  I  inflationary  forces  continue  to  by  r€striccion.s.  Canadian  consump- '  justments  taken  care  of,  price  cc;!- 
“the  critical  plight  of  agriculture.”  1  make  themselves  felt,  and,  with  tion  of  beer  has  been  very  low  in  ings  could  be  maintained  w about  , 
He  mentioned  the  petition  to  be  ,„ainhined  or  rising  buving  ))OW-  comparison  with  the  other  English-  senous  adverse  affect  on  companv  s 

- -  •  ■  -  I  mainiaiiKU  oi  rising  im\ mg  jiuw  speaking  democracies  —  for  instance ,  earnings. 


OUawa.  —  Do  not  be  surprised  if  a  little  hit  of  proportional  repre¬ 
sentation  sneaks  into  the  House  of  Commons  this  calendar  year.  It  has 
not  even  been  breathed  yet.  but  it  may  pop  out  <at  you  in  the  most 
uno.xpccted  place.  What  will  forre  this  highly  academic  subject  into 
the  open  will  he  when  the  boys  get  round  to  talking  redistribution, 
which  in  the  Jck.vII  and  Hyde  role  it  often  assumes,  can  be  .seen  slinking 
through  the  committee  rooms  under  the  alias  of  Mr.  Gerr.vmander. 

Before  w'e  get  round  to  the  merits  <>r  otherwise  of  gerrymander, 
excuse  us.  re-distribution,  give  a  benevolent  thought  to  Souri's.  where 
it  is  said.  Bracken  will  ultimately  run.  Souris  is  great  fighting  ground. 
It  was  Progressive  (in  the  nntc-Bracken  sense)  up  to  1930,  then  Tory 
lo  ’35.  The  Grits  had  a  go  at  it  till  1910,  when  Col.  James  Arthur  Rosi. 
able  and  popular  conservative,  took  the  seat  hy  1.30-  .Now  in  19.33  the 
Bennett  rc-dislribu(ionists  lopped  a  hunk  off  Lisgar.  .so  the  storv  goc.s, 
and  handed  it  to  Souri.s,  to  help  out  Krrick  Willis.  But  even  the  gerry¬ 
mander  could  not  help  the  Tory  cause,  and  the  genial  Errick  foil  by 
the  way.side,  to  bob  up  again  ns  leader  of  .Manitoba  Conservatives.  Bo 
the  redistribution  pro\cd  a  boomerang.  But  with  Art  Ross  holding  on 
•so  well,  and  with  e\ery  prospei-t  of  his  going  back  again  lo  the  people 
of  .Souris  in  1911,  it  would  not  surprir-e  anybody  if  the  Liberals,  now 
that  they  are  in  power,  should  try  to  .'iieak  away  that  e.asi  end  of 
Souris,  and  put  it  somcwlierc  el.se.  .MI  in  good  rlean  fun.  of  course. 

But  we  somehow  got  detoured  ^ - - - - - 

into  Souris  more  or  less  to  indi-  '  CTI?!?!  AC  A  A  AT 
cate  how  redistribution  can  work,  i  j  I  Ilf  F ll |l 

if  it  makes  up  its  mind  to.  It  would  ‘ 

not  be  surprising  if  the  Liberals  of  DD  A  AIT  PTf  All  AT 

1943  try  to  undo  what  the  Censer-  f  KII|JUI.  I  lllll  A  I 

vatives  did  in  1933.  They  may.  how-  ;  ***'^*'»'v**v*» 

ever,  not  be  any  more  successful  j  DIjF'ADTY  I  17171? Y 

now  than  ihcfr  opponents  were  a  |  Kt^^llKII  FKyfl 

decade  back.  uu  w  uu 

There  wa.s  something  akin  to  '  - - 

monkey  busine.s.s  in  Jacques  Car-  Increa.sed  Output  Follows  13^; 
tier  loo.  at  that  time.  They  tried  I  r'  '  •  «.  I  .  i 

to  carve  out  a  safe,  snug  berth  for  i>ain  in  sales  lidSt 

G.  P.  Laurin  in  Jacques  Cartier,  i  Y  ear 

and  the  result  of  their  absurd  '  - 

lior.se  play  was  lo  put  the  almost  i  pum.-'i'rt!  iti  a  ivt  4  ix-n-s 
completely  English  town  of  Mount  |  »  «OI' ITS  MAINTAINED 
Royal  in  wit.li  a  chunk  of  Lachinr. 

and  the  Lake  Sliore.  notably  Pointe  Steel  Co.  of  Canada  prtxiuciion  and 
Clau-e.  The  result  of  course  is  that  '  reached  new  high  record 

the  Town  of  Mount  Royal,  which  i  Ie'’cLs.  with  prospects  of  another  re¬ 
should  have  an  English  speaking  cord  year  in  1943,  from  standpoint  of 
member,  and  think-s  along  the  lines  output. 

of  Wcsimount.  has  the  estimable  I  For  past  fiscal  year,  both  produc- 
Elphege  Maricr.  who  However  fine  :  tion  and  sales  reached  new  all-time 
a  fellow,  does  not.  alwa.vs  reflect  !  peaks.  Total  dollar  sales,  exclusive  of 
English  viewpoint  any  more  than  i  coke  and  by-products,  for  the  12 


pplicanls  for  Under  Score-  Compares  With  $1.88  in  1941 

—Gross  Revenues  Increase 

,^JPLJ5  $3,300,000 

~~  CASH  POSITION  STRONG 

if  a  little  bit  of  proportional  repre-  - 

ommons  this  calendar  year.  It  has  Investments  at  $11 '  2  Millions 
may  pop  out  at  you  in  the  most  DGsDile  (’'inilal  Oiitl-iv<  nf 

this  highly  academic  subject  into  c ,  o  ^ 

:ct  round  to  talking  redistribution.  •si*,  Allllions  in  ],a.st  Three 

often  assumes,  can  be  .seen  slinking  Y’cars 

r  the  alias  of  Mr.  Gerrymander.  - 

nrits  or  otherwise  of  gerrymander,  Report  of  Montreal  Light,  Heat 
'nevolont  thought  to  Souris,  where  &  Dower  Consolidated  for  fiscal 
m.  Souris  is  great,  fighting  ground,  .vear  ended  Dec  .31,  1942,  revcal.i 

ickcn  sense)  up  to  1930,  then  Tory  that  sales  reached  a  new  all-tlm« 
1910,  when  Col.  James  Arthur  Ross,  record,  and  profits  wore  well  mmn- 
the  seat  hy  1.30-  .Now  in  19.33  the  tained,  despite  higher  taxes.  Gro.‘-s 
hunk  off  I.isgar,  so  the  story  goes,  revenues  rose  ,53,300.000,  which  was 
Krrick  Willis.  But  even  the  gerry-  offset  hy  increased  provision  for  de- 
luse,  and  the  genial  Errick  fell  hy  prcciation  and  Federal  taxes.  Net 
der  of  .Manitoba  Conservatives.  Bo  income  totalled  $8,401,849,  equal  to 
ng.  But  with  .\rt  Ross  holding  on  51.87  a  share  on  4,4.S9.033  s'harcs  of 
his  going  back  again  lo  the  people  1  capital  .stock  outstanding,  compaml 
prir-e  anybody  if  the  Liberals,  now  with  1911  net  income  of  ,58.151.631, 
lo  sneak  away  that  east  end  of  or  51-88  a  share. 

.MI  in  good  rlean  fun.  of  course.  An  increase  of  over  53.400.(.)(X)  in 

- - - - -  operating  revenues  was  due  chiefly 

QTI1I7I  ftli  r'' A  M  heavier  deliveries  of  elcctncit.v 

^  I  IjIjIj  for  wartime  industrial  u.ses.  Reve¬ 

nues  from  sales  of  electricity  for 
nn  AT\|I  ANif  AT*  industrial  u.sc  increased  approxim- 

1  l\U  ULI  I  lllll  A  I  atcly  52,300,000.  and  deliveries  at 

V  X/ a  avAi  wholesale  and  gas  sales  for  indus- 

DCF'ADIY  I  171717 T  were  higher.  Sales  of 

KcIaIIKII  l>r,VKI.  secondary  power  were  reduced  bv 
UU  I  UU  appro.ximately  5500,600.  Non-opci'- 
- -  ating  revenues  were  slightly  lower 

lncrea.sed  Oulpul  Follows  13-;  "’^onslilldat’ed  balance  Sheet  of  the 


to  carve  out  a  safe,  snug  berth  for  :  (>ain  in  bales  lidst  l  company  and  its  subsidiaries,  as  of 

G.  P.  Laurin  in  Jacques  Cartier,  i  Y  ear  I  Dec.  31,  1942,  shows  further  inl¬ 
and  the  result  of  their  absurd  '  '  provement  in  financial  position  a.s 

hor.se  play  was  lo  put  the  almost  i  PROFIT^J  \IAlVT4lVirn  (  vompared  with  year  before.  De- 
rompletely  English  town  of  Mount  |  •  ns  .M 1  |  spite  capital  expenditure  during 

Royal  in  with  a  chunk  of  Lachinr.  j  Hie  ,vear  of  over  $3,000,000,  and  .a. 

and  the  Lake  Shore,  notably  Pointe  Steel  Co.  of  Canada  production  and  i  5-’66,000  reduction  in  funded  debt  ni 
Clau-e.  The  result  of  course  is  that  '  reached  new  high  record  |  the  hands  of  the  pubrK-.  working 

the  Town  of  Mount  Royal,  which  1  levels,  with  prospects  of  another  re-  j  capital  increased  to  58,387,331  from 
should  have  an  English  speaking  !  eord  year  in  1943,  from  standpoint  of  ;  54,568.279  at  end  of  1941. 
member,  and  think-s  along  the  lines  .  '•o^al  output.  i  Investments  I  p  $3,000,000 

of  WcifimouiU.  has  the  csUmable  I  For  pa^t  fiscal  year,  both  produc-  : 

Elphege  Maricr.  who  Jiowcvcr  fine  :  tion  and  sales  reached  new  all-time  1  current  assets,  cash  at 

a  fellow,  does  not.  always  reflect  !  peaks.  To:al  dollar  sales,  exclusive  of  i  at  .$kJ98.oS  > 

English  viewpoint  any  more  tha!i  i  coko  and  by-products,  for  the  12  '  inventories  at  showed 

Bennett  himself  could  represent  '  months  showed  an  increase  of  13  per  I  u  Iff  from  year  beforn,  but 

French  Conservative  ridings  in  i  cent  over  year  before,  despite  the  fact  '  go\ornmcnt  bonds  and 

Quebec.  Instance  of  the  political  |  that  tonnage  of  purchased  steel  avail- i  "rj® 

incompatibility  camo  in  the  pic-  ;  able  during  final  quarter  was  les-s  I  to  h11.o64,..8  from  58  - 

biscitc.  w  hen  .lacqucs  Cartier  vot-  [  than  year  before.  Tonnage  of  finished  1  'i” ^ 

cd  "Yes''  but  the  member,  swayed  Bood.s  shipped  last  year  showed  '-i  ; 


PROFITS  MAINTAINED 


Si^Sma^iSg  immed?^  problem  of  continuing  the  year  1942  the  per  !  J!"® 

nclion  to  rectify  the  desperate  con-  efpiilablc  (lislribution  of  the  ra))-  .sumption  in  Canada  was  only  5.>%  of  | -'-ettnng  the  steel  slnivc.  which  pci 

I""'""'’®  arc  I  idly  dimini.shing  supply  of  goods  l!;®;  ZeHalcd.®"har  incrcasU  p 


being  forced  to  carry  on.’* 

“It  is  impossible  to  stress  too  em 


awTilable  for  iloincslic  consump' 


that  of  the  United  States.  penetrated,  has  increased  prossuio 

Subject  to  the  supply  of  beer  from  agitator.s  in  le.xtile  mills 


phaticaily  or  to  reiterate  too  often”,'  presents  in(‘rca.s1ng  difficult- [  being  permitted  to  remam  at  90  I  ^'5^*  most  other  industr.os  foi  [ 

lie  declared,  "the  fact  that  agri-lies  for  tlie  govcrnnicnl  amt  the !  of  last  year's  volume.  -Mr.  Taylor!  liighrr  "•ago.s. 


rulturc  is  an  essential  war  industry  officials  admini.stcring  Hie  various  the  net  profits  of  the  com-j  l’ric«  T^d  | 

and  that  it  is  the  very  foundation  .  ,  ,  '  .  .  available  for  distribution  to  m  the  (dsc  oi  icxuie  companic.s. 


Quebec.  Instance  of  the  political  |  tliat  tonnage  of  pun 
incompatibility  camo  in  the  pic-  ;  able  during  final 
bi.scito.  w  hen  .lacquc.s  Cartier  vot-  [  than  year  before.  Tc 
cd  "Yes”  but  the  member,  swayed  Bood.s  .shipped  last 
by  French  Canadian  sentiment,  vot-  '  gain  of  18  i>cr  cent, 
od  "No"  in  the  House.  He  wa.s  one  |  Currently  ingoi  i 
of  two  .M. P.'s  who  voted  against  tho  ling  maintained  at. 


of  our  entire  national  economy.  It  I  ''O'Hrot  measures, 
js  stark  folly  of  the  worst  kind  loj  ShortaifC  of  Civilian 
imagne  that  'imtwssllMe  conditions  „  ,  x-  ¥  •.  i  i 

can  be  imposed  upon  our  farmers  Goods  Now  Inevitable 


shareholdcr.s  should  not  suffer  due  oi'.v  ‘i  (-erti,*!  part  of  .sales  arc; 
lo  the  economics  which  it  iias  been  mufte  directly  to  tho  govcrnnicnl, 
possible  to  make  in  distribution  ex- i  which  could  adjust  price  PH'd  'ii] 
pcnscs  and  because  profits  are  nowj  offset  any  costs.  But  in  sales  else- 1 


without  weakening  our  economic  That  new  and  more  severe  rv-  controlled  by  the  incidence  of  the  where,  in  sales  to  the  public,  *b(?; 
structure  and  damaging  the  national  .i,..,:,,!,.  „,,,v  imiriels  noon  «-xcces  profits  lax.  price  ceilings  prevail.  An.vupwardj 

war  effort.  Moreover  it  is  absurd  '  '  '  ‘  r  i-  -  '  i  ii  i  “In  conjunction  with  the  industry  adjustment  in  wages  would  neccs- , 

nonsense  to  talk  about  any  post-  oi't  slaiidards  of  living  should  be  ^  whole,  Canadian  Breweries  sitatc  upwariJ  revision  in  price j 
Avar  reconstruction  while  agriculture  rcezignizcd  liy  flic  people  as  in-  Limited  has  co-operated  fully  with  ceilings,  if  serious  adverse  affect  on  i 
continues  to  bo  sabotaged.  It  dors  pviiable  and  prepared  for  accord-  the  Wartime  Prices  and  Trade  corporation  earnings  and  eor- 1 
not  maltcr  from  what  angle  the  .  ‘  '  n;  liv  Board  and  with  it  many  stops  were  poratioii  lax  payments  to  Hip  Sn\-| 

matter  is  viewed,  it  is  one  of  vita!  -  I  ■  •  -  ,  '  ,  taken  during  tho  year  to  bring  tiiic  crnmeiP  -  were  to  he  avoided.  I 

concern  to  every  Canadian.”  oilier  business  leaders  liy  •!.  -w-  industry's  operation  into  conformity  Dominion  lextilc  to  date  has  had; 

Fortunately  the  Alberta  Premier's  Mel, cod,  president  of  tlie  Bank  of  with  wartime  conditions  in  order  to!  no  serious  trouble  in  tlie  matter  oD 
version  of  “the  critical  plight  ot  v„...,  Si-nlin  -H  the  annual  niccl-  save  manpower,  expenses  of  dis-i  Kitting  workers  and  cquipnicnti 
agriculture”  need  not  bo  taken  tbo  ;  ‘  '  ‘ ,  f  i„.ii  tribution  and  to  conserve  the  use  ofi^^cnicd  necessary  for  maintenance, 

.seriously.  Last  week  the  Winnipeg  "’S  O'  .sliarclioldcrs  ol  mat  iiisii-  ^.,.j,jpg|  rnatcrials,"  the  president  in- 1  of  operations.  Inasmuch  as  ovcri 
Free  Press  published  its  annual  tulion  this  week,  lie  mentioned  forms  stockholders.  “The  industry's!  of  the  compan.v's  production  j 

agricultural  ari  bus  ness  review,  (|,p  trcinendons  advance  in  war  basic  material,  barley  malt,  is  in'i-i  Poing.  drieelly  or  indircctlj,  forj 
indicating  particularly  that  the  ,1,,,.-,,^  .i.p  n-.st  xpar  abundant  supply  in  Canada.  Be-I'’‘ar  and  other  essonPnl  purposes. j 

prairie  provinces  had  a  farm  pro-  P'odi'ol'o'i  P  ■  .  •  g^^l  (q  in-it-he  company  ha.s  priority  ratings. 


able  by  purchase  will  be  larger  this  I  that  increased  cost 


Taxes  Cut  Into  Profits 


duction  gross  value  of  .5995,587.826,  Hie  decline  in  civilian  oulpul  and 
far  e.xceeding  the  next  highest  year,  (|,p  steady  reduelioii  in  the  niini- 
1929,  when  the  gross  value  of  the  , _ „r  ,...c  o.tn-,rfn,i  in  fivilim 


329,  when  the  gross  value  of  the  .  workers  engaged  in  civilian  shortage  of  other  beverages,  alco-l  however,  a.s 
estern  farm  output  was  5642,024,-  .  ,  '  s-ime  lime  h- i  nod  ooii-alcoholic  —  it  was  not  1  ^.i'®H-ic.s,  con 

000.  As  a  commentary  on  Mr.  Aber-  industix.  At  tin  s.inie  nine  u-  |  — i  r-„,.  i  tmn  from  r 


creased  demands  for  beer  —  due  to  sufficient  to  mainlam  operations.  . 
incrc-ascd  employment  and  the  The  problem  of  ‘absenteeism.  ; 
shortage  of  other  beverages,  alco- 1  with  many  other  in-, 

holic  and  non-alcoholic  —  it  was  not  1  dustrics,  coiitimics  lo  keep  jn-oduc-. 
anticipated  tliat  the  Federal  Gov- ;  Hon  from  maximum  lc\el.  .lany 


_  - - - ■  — .  I-  „  amicipuicu  tiiau  me  rvucriii  viov-  . .  ,,  ,  , 

harts  gloom,  the  Free  Press  figures  pointed  out  Hial  as  a  nation  x\e  would  restrict  the  workers  i  getting  cons  dcrabl.v  | 

reveal  that  during  the  record  crop  ;,s  well  last  year  of  ihc  country  in  a  healthful  Ix-vcr-  ‘icttcr  wages,  under  present  condi- 

year  of  1942  Alberta  made  the  most  t|u-s  he  made  age  whxh  could  be  supplied  to  them  I  Hons,  than  they  have  been  accu.s--, 

•spectacular  production  increases  of  ‘ix  without  ,anv  adver-e  effect  on  theitomed  lo  rccc.ve  in  the  past,  and  | 

the  three  prairie  prov.mccs.  Thus  clear  his  referenee  lo  new  re-  promximmc "  Beer  is  a  drink  "’“s  are  rolati\cly  independent , 

in  livestock  marketings  the  foothills  straints  and  impacts  to  come.  As,  mod^'ralion  a  nouri-'hing  bever-  about  nmouni  of  lime  they  work.! 
province  reported  a  total  val^ac  of  ,  p.-oviouslv  been  rcporled  in  ago,  and  a  plentiful  supply  of  it  in  T’ax  rates  al.-fo  are  understood  to  be  | 
cattle  and  hogs  of  .5 (5,02 <,,125,  as  ‘  wH-iime  em  make  an  inmorlanl  a  factor  in  deterring  workers  from; 

compared  with  $55,298,000  for  Ihc  this  column.  Iasi  year  saw  ,  warH^  KTr.f "  i  maximum  efforts. 


of  two  .M.P.  s  who  voted  against  the  ling  maintained  at.  maximum  capa- 

exprc-sscd  will  of  their  riding  on  the  city  and  wiih  addif.onal  supplies  of 

Islrnd.  P.  E.  Coie  of  Verdun  being  purchased  steel  made  available  there 
the  other.  Jia.5  been  an  increase  in  rate  of  fin- 

Thrn  too.  tlie  Conservatives  wlio  isliiiig  operations.  Present  indica- 
.sought  to  throw  in  allegedly  safe  Hons  arc  that  .supjjiics  of  steel  avail- 

Tory  Mount  Ro.val  to  liclp  out  G.  able  by  purchase  will  be  larger  this 

P.  Laurin  found  the  gerrymander  jjear. 

had  boomcranged.  and  Mount  .|.gxcs  Cut  Into  Profits 

Roval  lias  voted  t.lie  Grit  ticket  i  r  .  «  , 

ever  .since.  Much  virtue  in  gony-  •'I®®'’ 

iinndcrs  favorable  as  sales.  Im- 

Now,  wc  s-arlcd  off  to  talk  about  !  rates  will  be  felt, 

proportional  representation,  didn't  ! pencrous  write-offs  permitted 
wc?  Well,  not  for  me.  i.s  it  to  ad-  I  o'i  ‘'■vpansion  work  for  war  purpose.- 
vnnee  anv  academic  considerations 

a.s  to  whv  or  whv  not  wc  should  «s'ii  ta.x  bill  .somewhat,  it  is  likciv 
have  these  mathomalical  hazards  '  "  ,  earning, s  showing  will  ^ 

in  our  elections,  bin  if  The  Brains  somewhat  from  the  1941 

thinks  wc  ought  to  have  them,  then  "X  '  rt  h 

doiibtlcs.-,  the  commit.tcc  will  listen  "I 

in  Mr  Kin-'c  h-hnst  It  is  not  D'" -‘Ik  ciirrciu  .voar.  new  tax  rates 
exacllv  new.  The^  lwve  some  of  it  <^Heotivc  for  full  12  monlh.s. 

jirovincially  in  Manitoba,  while  tho  ° 

cities  of  Abevharta  enjoy  it  too..  .  "  ,,  ,  ■ 

Anvwnv,  the  government  is  .stiid  lo  Hiat  iron  ore  siip- 

be  -fooling  around  with  it.  and  wc  1 ’’ will  la.st 
.-,ec  what  wc  shall  see.  I  n-'^visaHon  reopens 


ss.Thrr.  TT  “"‘r ' 

ot  18  per  c  m  "  i  i’bT.'  '’"‘I h  , h’'" ' , 

„ . . . _  ,  J  ..  ,  liabilities,  on  the  other  hand,  dr- 

Cunenty  ingOo  production  is  be-  .510,475.114  from  $ll,6'2l.- 

fv  .in  592,  due  largely  to  , eduction  in  m- 

ty  and  with  addit.onal  -supplies  of  I  payable  and  accrued  linbiU 

iichased  .steel  made  available  there  $7  •522,504  from  .58.488.101. 

I.S  been  an  incrca.se  in  rate  of  fm-  i  jgh,,  s.  Norri.s,  president  of  the 
hiiig  opciations.  Present  mdica- ;  pog,pj,gy  g  .statement  acconi- 
Diis  arc  that  .sutijjlics  of  steel  avail-  j  jianying  tho  annual  report,  explains 


amounting  lo  5745,483,  13  largely 
accounted  for  by  (ai  cost  of  living 


Profits  sliowhig  for  past  fiscal  vear  bonu.s  lo  employees,  (b)  increased 
!  may  not  be  so  favorable  as  sales.  Im-  '  of  gas  supply  reflecting  higher 

!  pact  of  new  tax  rates  will  be  felt.  :  co-xt  of  coal  and  (o  wartime  plant 

I  While  generous  write-offs  permitted  ;  protection. 

j  on  expansion  work  for  war  purpose.-  >  Norris  again  calls  alcntion  to 

j  before  .showing  taxable  income,  will  j  'bo  unfairney  of  pre.sent  Federat 

Ic.sscn  tax  bill  .somewhat,  it  is  likciv  !  '‘’*v  jd'vs,  .stating; 


that  final  earnings  showing  will  be 
.sl’.own  down  .■^oincwhat  from  the  1941 
earnings  of  $6.17  a  share  on  com- 


"Your  director.-?  again  draw  atten¬ 
tion  to  tho  di.seriminaiory  Federal 
tax  laws,  which  impo.se  onerou.s  lax- 


e,  and  a  plentiful  supply  of  it  in 
u'lime  can  make  an  important 


compared  with  $55,298,000  for  the  Hus  eoliinin.  last  year  saw  uraMic  bcinV  0^0  maximum  efforts. 

nroduHto^iL  rcdi.efm.i  in  output  of  e.vH.au  g,gi„tena.icc  of  mo-  ^  ^  T  - TT  'ih 

production  last  yeat  was  placed  at  ,|,,e  j(,  restrictions  on  -sup-  u.  A  feature  to  \yc  noted  m  the  an- 

531,770,000,  as  compared  with  5'27,-  "  .....iri-i-il  -nul  ui-iunowei"  ’  ,  ,  ■.  'mal  financial  statemeni,  of  Donii- 

376,772  for  the  previous  12  months.  Pl'C’x  mate"-''  •"ul  in.iupo wei  ,  Profits  Miarply  Higher  Company  i--  tho  sizable 

In  poultry  the  foothills  prov.nre  but  it  lias  only  been  lallcrly  that  ,  profit  from  operations  for  the!  taxation  refund  that  will'  accrue, 

produced  to  the  value  of  514,565.000  stocks  in  Hie  bands  of  wbolcsalers  jicar  of  $2,610,389  was  up  from  $1,-  to  the  company  afler  the  war.  At* 

or  ov-er  five  million  dollars  more  jip.-g  |,.,ve  been  reduced  'fOe.Sig  the  previous  year,  and  mis-  $,371,013  this  refund  works  out  at' 

than  was  o-btained  from  this  source  i,„..e  eellaneous  income  up  from  .548,518  72  rcni.s  per  shore  of  slorks.  orj 

in  the  previous  year.  to  a  iioinl  where  tne  people  lui  i  $5;;.440.  There  was  provided  for!  more  than  half  a  year'.s  dividends! 

Take  Two  Years’  i'lgurcs  found  it  really  diffieull  lo  salisf.v  (Continued  on  page  12)  I  at  the  current  rate. 

Roughly  the  Free  Press  figures  their  demands.  Mr.  Mel-eod  su.g-  _ — _ — - 

covering  the  last  two  years  shov/  in  rtt.«,|s  that  during  1942.  even  wi’.b  y  |  -pv  |  |  a  .  Jt 

Labor  Problems  Aggravated 

increa-se  ui  livestock  and  poultry  is  voluuie  of  ii\ilinn  .goods  pin  1  O  ♦‘I  *  * 

doubled  in  value,  though  not  in  ebased  was  nearly  as  great  as  in  Vf'pkfxl  Nf'flKP'  I  I 1  C 1  4"^  i 

numbers.  1.J41 ;  DJHl  uudoubledly  will  see  a  -^7  ULlllVC  i 

Much  has  already  been  written  ,  ,  ,  - 

about  the  west’s  great  production  marked  change.  Labor  worries  have  moved  lo  the  |  P  C.  7759,  under  which  dales  of  pa.st 

of  field  crops  during  the  almost  per-  ^Jany  Things  Go  Up;  forefront,  among  principal  concenu  I  increases  in  wage  rates  affect  the 

feet  crop  year  of  1M2.  Whe^  pro-  ir-,.,,  ('ome  Down  of  industrialists  s'nce  the  government  I  „  1  1 

duction  was  more  than  doubled,  de-  rCw  MOnie  jjown  ,  I  Nat.onal  Labor  Board  has 

-spite  the  smaller  acreage,  due,  of  'i  hc  lemiiorary  nature  of  Hie  ruling  in  settling  the  steel  strike.  The  .  jjccn  changed  to  meet  the  demands 
course,  to  the  28  bushel  average.  i-cduelion  in  Hie  cost  t^'rms  of  the  steel  strike  scUJement  j  of  the  steel  workers,  and  a  new  chair 

BS  compared  to  12  the  year  before.  ,  .  •  r  ,  1  I  1  •  ibe  Hie  previous  rulings  of  re-  man.  Justice  Charles  P.  MeTaguc  of 

For  the  first  time  last  year  farmers  of  livin.g  x\as  jndicalcd  )>  gional  wage  boards  and  a  Royal  Com-  1  Toronto,  has  been  appointed  to  suc- 

fed  much  wheat  to  cattle,  a  practice  govcmmcnr.s  statement  Hint  Hicre  mifsion  and  permitted  technical  pen-  I  cced  Labor  Minister  Humphrey 

which  is  still  continuing.  In  ^vould  be  no  adjuslincnf  in  the  etration,  -at  least,  of  wage  ceiling.s.  !  Mitclieli.  The  labor  minister  ha.s  been 

forecast  of  agricultural  conriilions  bonus  for  Hie  three  Since  then,  lead  ng  employers  report,  singled  out  for  attack  by  labor  agi- I 


Labor  worries  have  moved  lo  the  |  P  C.  7759,  under  which  dales  of  pa.st 
forefront,  among  principal  concenu  I  increases  in  wage  rates  affect  the 

of  industrialists  s'nce  the  government  i  n  .  , 

®  The  Nat.onal  Labor  Board  lias 


Our  .sticciiil  cmusniy  front  tlie 
■wrong  side  of  the  tracks  tells  u.t 
tliai  ,a  black  bourse  on  beef  Is  oi)- 
erating  in  detriment  of  shoes  for 
our  1  rooiu.  Since  our  ho.v.-;  cannot 
fight  ill  their  bare  fee;  like  a  tribe 
ot  Wahabu,  this  is  giving  the  gov¬ 
ernment  sonic  concern.  The  fact  is, 
that  a  leather  shortage  is  looming, 
.and  that  if  something  is  not  done 
by  the  federal  authorities  before 
next  summer,  it  may  tlicn  be  loo 
laic. 

Our  Wrong  Side  of  the  Track.s 
operative  states  tliat  the  decline  in 
Hie  k  lling  of  domestic  ca'dle,  as  re¬ 
vealed  by  the  figures,  is  .serious. 
They  s.a,v  tliat  tlie  .January  kill  thi.s 
year  is  ic.ss  than  half  what  it  wa.s 
for  January  1942. 

Now  then,  it  Is  pointed  out  that 
the  difference  docs  not  necessar¬ 
ily  mean  that  the  cattle  have  noi 
been  killed.  On  the  contrary,  they 
may  have  become  so  much  bootleg 
beef.  But  when  one  has  the  hide.':, 
one  has  also  priina  facie  evidence 
that  a  cow  has  been  skinned. 
Therefon*.  your  black  bour.-c  man 
(Continued  on  page  12) 


billed  preferred  and  common  5tock,s  |  nH^n  ®ii  users  of  electricity  in  lh« 
During  current  voar.  new  tax  rates  I  Province  of  tjurhcc  wliilc  tit  Hie 
Will  be  cffeotive’for  full  12  nionllu.  •'^amc  time  exempting  the  u.sers  ol 
offsetting  anticipated  increase  in  to-  electricity  in  the  Protince  of  Oni- 
t'l'  rcvcmic.s  ario  —  our  principal  compel ilor. 

‘it  IS  probable  that  iron  ore  sup-  Vour  directors^  cannot  believe  that 
iPhes  on  hand  at  Hamilton  will  last  h''yond  the  ingenuity  ol  tho.s-e 

I  through  until  navigation  reopens.  for  heso  tax  l,aw.3  to 

thus  avoiding  necessity  of  cosily  rail  f”  ^-huitabio  formula  which 

haul  of  iron  ore  from  Michigan  L.ast  /"-xx-Winiat ,0,1 

.vear  the  compa.iv  put  into  opera-  hutxlen  of  the  war 

t.ion  an  additional  t.nloading  bridge.  elect ru-.ty  „i 

with  result  that  unloading  wa.s  ae- |  I’rovinces. 

romplislicd  quickly  at'thc  docks  and  i  Taxes  Over  Ho'r  of  Sates 
this  jicrmiticd  heavy  slocking  up  of  j  Provision  for  Federal  Income  and 
ore.  Coal  .'-upplics  similarly  are  be-  j  Excess  Profit.s  Taxes  for  the  year 
heved  adequate  lo  take  care  of  needs  I  was  .58572.091  (of  which  527u.()(jo  i.3 
(iniil  shipping  starts  again.  refundable).  This  Federal  tax  hill. 


Plant  Cajiarity  Increased 


which  doc.s  not  include  51.'250.t)()O 


Current  high  rate  of  production  -x^'es  taxes  paid  by  Hi-  company  s 
ha.s  been  made  jws.siblc  through  fur-  customers,  was  equivalent  to  25.6 '■« 
thcr  capital  expansion  last  year,  as  total  electricity  and  gas  sale.-?. 


well  a.s  previous  years.  A  new  bias. 


And  (ho  increased  Fi'dcral  taxatimi 


furnace  was  blown  in  at  Hamilton  'uposcd  by  the  la.st  Budget  as  the 


1  last  .vear.  to  provide  increased  .sup-  '.'^P'’':^  ""-x  01  effect  only 

I  plies  of  pig  iron.  A  new.  llO-inch  steel  '"x'-  P"-x'- 

i  plate  mill  w.as  started  up  last  April  .  l^sfu-xsing  Hnancml  changes  dur- 

and  has  been  operating  in  excess  of  ‘"mJ ''a a''^’r  11 
rated  capacity  since  then.  In  addi-  J  ,  *?  "  ? 

lion  to  steel  plates  for  ships,  the  com-  cn 

pany  has  developed  production  of  a  J’.  ’  J.  W ,>--'1 -5l  nnif'*^-in( 

„  u  t  t  ,  r  _  t  rement  of  59,0oo.lo0  of  notes  and 
;  nondciizcd  plate  as  a  substitute  for  , 

!  V  ,  ,  ■  ,  ,  ,  789,150  of  the  comiiany's  first 

;  A  new  c  cctric  funiace  has  been  „,o;,ggge  and  collateral  trust  bonds, 
under  construction,  but  ^J^complc-  :  exchanged  par  for  par  for 

tion  has  been  delayed  by  difficulty  111  I  g  amount  of  convertible  nolo 
gcLUng  parts.  Plans  for  installation  certificates  due  1949. 


Of  a  new  Bessemer  Converter  have 
liad  to  be  canecUed. 


the  Dominion  Bureau  of  Slatislicsj  ^  ^  ‘  ..  there  has  been  increasing  agita..ion  tators  bccaiuc  of  his  strict  enforce- 

has  expros?od  the  fear  that  farrncri;  t  inonth  pcrioa  Ironi  I’C  )u  .  from  professional  troublemakers  ment  of  Yvage  control  measures. 

Mill  not  bo  disposed  lo  continue!  At  tlie  same  time  it  is  lo  be  among  workers  in  many  industries.  Justice  McTaguc  has  been  chair- 


Mill  not  bo  disposed  lo  continue  At  tlie  same  time  it  is  lo  be  among  workers  in  many  industries.  Justice  McTaguc  has  been  chair-* 

using  up  tJicir  low  grade  wheat  in  coiiciiision  that  the  and  pi-cssurc  against  wage  ceiling.i  man  of  the  War  Contracts  Dcprccia-  ! 

till'  way.  In  the  year  previous  oa  s  , .  r  i:..:..,,  homis  Murks  onlv  in  intciisified.  !  t.ion  Board,  which  he  has  headed  ' 

and  barley  M’orc  scarce.  I  hoy  aic  “  o  ii  »  ,  V-w-i  Already,  there  has  developed  an  i  since  Us  formafon  two  years  ago. 

nerw  plentiful  I  ho  farmer  how-  one  .lireelion-  that  it  i-s  in  f.u  t  the  government,  from  a  He  lia^s  been  called  upon  frequently 

c\a.  eppcaiii  to  have  (jvciconio  n.-^  merely  a  sub.siily  -is  not  justified,  delegation  purjxirting  t-o  represent  to  head  Royal  Commissions  to  settle 

.i-aiiiA 'iin”'  'Tliei’c  iii’c  already  too  many  of  20.000  workers  in  the  aircraft  Indus-  labor  grievances  in  the  past.  Justice 

and  for  tho  next  year  at  least,  h'oli  these  dislribnlions  out  of  taxes  H'y  hi  the  Montreal  aixa,  for  "spe-  McTaguc,  in  his  dccLsIons  on  labor 

iiL-f,'..  In  r-nniinfin  this  nrnfi  i)ii->  11  II  ,  1...'  conccssions  lo  aiTcraft  workers,  matters,  has  tended  to  aiiproach  is- 

ractice  profi.ahk  uhieli  apparcuHy  eaii  go  up  hu.  delegation  from  the  union  has  !  sues  from  a  purely  legal  viewpoint, 

^  Rou^lily  at  the  present  time,  there  down.  And  threatened  to  call  a  strike  unless  j  Industrialists  most  concerned  ahoi.; 

nre  only  two-  farm  products  for  f'i'n'i'  principle  seems  lo  ap-  their  demands  are  met.  !  jiossiblc  Increased  pre.'-sure  agains'^ 

v\1iieh  there  's  a  boor  market  —  niv  lo  Hie  governnienl’s  handling  the  demands  is  for  lemoia!  j  rage  cc  lings  have  liecn  those  wlio 


Roughly,  at  the  present  time,  there  ,  .  ... 

nre  only  two-  farm  products  for  J'lm))'  principle  seems  lo  ap 
wliich  there  's  a  poor  market  —  ply  lo  Hie  govermnenl’s  handling 


wheat  and  horses.  The  frequent  ilimrinds  for  xvn'e  increases  of  consideration  of  the  Montreal  air- '  sell  to  the  public  and  tliiLs  have  to 
•'^ugge-.lion  to  use  lior.ses  to  relieve  ,  workers’  applications  from  the  i  contend  with  jiricc  ceilings.  Mann- i 

the  meat  shortage  is  basically  a  rc-  "  "oi-kcrs  disputes,  for  Quebec  Regional  War  Labor  Board  j  facturers  who  sell  to  the  govcrnniciu  ' 

Lugnant  idea  to  the  people  on  the  inslanee,  after  boards  of  arbitra-  to  the  National  War  Labor  Beard  at  !  are  jicrmittcd  to  pass  on  iiicrcase.i 
ind.  lion  and  yoneiliation  bad  been  Ottawa.  A  sim  lar  demand  was  made  i  eosts  lo  the  government,  but  if  wag.;  ' 


8l.  Maurice  Pom  er  Corporation 

.3%  Second  Mort^ai^e 
Sinkinj^  Fund  Bonds 

Due  August  Isf,  IH.'ib 

Frier:  UX'.'iO  and  aerrued  interest^ 
yielding 

/ 

l.iiijuirics  receive  prompt  altcutioii. 


Cold  .Snap  and  Livestock 


appointed  in  aecordanee  willi  oui 


by  steel  workers,  and  in  their  ease  costs  or  any  other  costs  rise  for  the  j 
it  ■was  granted.  Another  complaiiK  manufacturer  who  is  bound  by  rigid  ! 


.Tin"  i  is  that  ill  soiuc  plants  a  larger  living  price  cfilings.  in  his  .sale.s,  increased 


raiscff  tho^  qi'iesHon  as''*to*'\vhcthcr  siHu'HHcd  cost  bonus  is  granted  tlian  in  other  j  costs  bring  lessen  ng  or  disappear- | 

Injury  was  (lone  to  the  wc.sf-  hcavi’  eonlaining  definite  reeomtiieiida-  piants.  The  government  has  con- ;  ance  of  his  profits,  and  also  dlsap- 
iContinucd  on  page  12)  '  Continued  on  page  12.  that  the  cost-of-living  bonu  .  iKarancc  of  income  tax  payments  u. 


.ItiO  Jnmos  Street 
Sfontren! 

lei.  II  liiinur  21.1/ 


I'hr  Wood  (iundy  Corporation. 

I•imitpd 


I  "Capitol  e.vpenditure  for  the  year 
I  amounted  lo  $3, 0)02. 529  principally 
j  for  development  work  at  the  B?au- 
i  harnois  plant  involving  dredging  ot 
canal  for  utilization  of  additional 
12, (XX)  c.f.s.  of  water  rights,  exten¬ 
sion  of  Colcau  Control  Works  and 
I  rock  excavation  in  tailracc.  The 
i  amount  (financed  from  cash  re- 
;  sources)  brings  the  capital  c.xpcnd- 
!  iture  for  the  three  war-years  to  the 
!  end  of  1942  to  $11,914,050,  Hie  whole 
,  of  which  was  provided  by  the  com- 
1  pany  and  practically  all  expended 
I  for  the  development  of  additional 
I  electric  power  to  enhance  Canada's 
;  war  effort. 

“In  order  to  protect  your  com¬ 
pany’s  investment  in  United  Sccur- 
!  itics  Limited  (controlling  Montreal 
I  Tramsvays  Co.  and  Canadian  Light 
I  As  Power  Co.)  your- company  jointly 
j  with  the  Shawinigan  Water  &  Pow¬ 
er  Co.  and  with  the  approval  of  tho 
Public  Service  Board  gu-aranted  (as 
to  one-half  each)  the  principal  and 
interest  of  an  issue  of  $3,.351.50<) 
.3%  10-year  bonds  of  United  Secur- 
1  ities  Limited  to  replace  an  equival- 
1  (Continued  on  page  12) 


Index  on  Back  Page 


ixj  determined  solely  by  the  terms  of  i  the  government. 
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OUR  WORKERS 

Give  Wings  To  Victory 

V^rkcrs  and  manage¬ 
ment,  heroically  speeding 
op  the  number  or  bomb¬ 
ers,  fighters  and  pursuit 
planes,  are  playing  their 
part  in  the  battle  of  pro¬ 
duction  to  bring  victory. 
May  the  flow  of  war  ma¬ 
chines  keep  ever  mount¬ 
ing  until  tne  United  Na¬ 
tions  have  achieved  vic¬ 
tory.  Through  hundredsof 
branchesacross Canada  the 
Bank  of  Montreal  is  co¬ 
operating  with  war-time 
workers  and  industries. 

BANK  or  MONTREAL 

*'A  Bank  Where  Small  Accounts  Are  Welcome'* 

Modero.  Erperieoced  Binking  Service  ,,.the  Outcome  of  12^  Years'  Successful  Operation 

»  ■  n  I  ■■■ 


HIGHER  EARNINGS 
FOR  DOM.  BRIDGE 
IN  ACTIVE  YEAR 


Net  After  Widely  Increased 
C'hargics  Equal  to  1^1.99  a 
Share  on  Stock 

$1.S9  PREVIOUS  YEAR 


Heads  Life  Undertvrilers 


Strong  Balance  Sheet  Position 
Maintained  Despite  Heavy 
Expenditures  —  Big  Volume 
War  Work 


Sees  Manitobans  Rural  Power 
Better  Than  That  Of  U.  S. 


Winnipeg.  —  T'he  proposed  basis 
for  developing  rural  elcclrification 
in  Manitoba  through  the  Manitoba 
Power  commission,  is  preferable  to 
the  co-operative  plan  commonly  em¬ 
ployed  in  the  United  States,  in  the 
opinion  of  Herbert  Cottingham, 
ctrairman.  who  returned  last  week 
from  St.  Loui.s. 

Mr.  Cottingham.  as  the  lepres'^n 
lative  of  .^Ianitoba  attended  the 
first  atinual  meeting  of  the  .National 
Rural  Electric  Co-Operative  as.^o- 
ciation.  The  organization  ha.s  "40 
ro-operatives  in  it.s  membciship 
with  a  membership  of  one  million, 
nearly  all  farmers. 

Although  making  great  advances 
ill  their  campaign  for  getting  elec¬ 
tric  power  into  farm  home.s.  Mr.  Col- 
tingham  believes  that  the  plan  pro- 
po-ed  in  the  recent  rcpiort  of  tlie 
Manitoba  Electrification  thiquiry 
commi.ssioii  will  work  more  effi¬ 
ciently,  once  it  gels  started. 

Jn  the  United  Slates  the  fedei-al 
Pural  Electrification  Administration 
i.s  and  will  likely  continue  as  the! 
federal  channel  for  advancing  fund.s 
.and  supplying  advice.  Its  methods, 
however,  are  in  a  sense  the  reverse  I 
of  those  employed  in  Manitoba.  i 

The  farmers  first  form  a  co-oper- 
ailve,  then  apply  for  guidance,  tech- I 
nical  advice,  and  funds  from  thoi 
Rural  Electrification  Administration.  I 
They  have  their  own  managers  and 


directors,  take  care  of  their  own 
operation,  fi.x  rates  and  buy  power 
either  from  private  or  iiublicly- 
owned  plant.s. 

In  Manitoba,  Mr.  Cottingham 
pointed  out,  the  government  had  its 
own  power  commission,  which  ob¬ 
tained  facilitic.s  for  adequate  power 
at  a  low  rate,  then  gradually  c.\- 
tended  services  out  to  the  farmers 
This  I.Ni'C  of  organization,  he  said, 
serving  direct  to  the  consumer, 
tended  to  bet(''r  management  and 
lower  cost,  and  kept  the  project  out 
of  the  political  field. 


RicUIr  Crow  Output  Off 

'foronto. -Pickle  Crow  Gold  Mines 
Uimiled.  report  production  of  1^72.- 
nfH  in  the  quarter  ended  December 
.'!l.  Thi.s  compared  with  9417,.’,09  in 
the  preceding  quarter  and  tFkSO.IKi 
in  the  like  quarter  the  year  before. 
Total  output  for  1942  was  ."^1.976.685 
compared  with  $2,736,168  in  1941. 


Toole,  Peel  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuotors 
Estates  Managed 

CALGARY  CANADA 


Dividend  Declarations 


Y'-arly 

Rate 

SurpHBS  Pli'od*  Stores  ... 

AijMPtv  Surpass  Pref . 

Alunnimmi  Ltd.  Pn  f . .  F '•'» 

I.'o  ronimon  .  8.^0 

A'lnor  Hold  .K» 

Bank  of  Montreal  . . . 

Bank  of  Toronto  . 

Bant}uc  fan.  NationaUi  .  C.OO 

Bathur  t  P.  &  P.  l  o.  “.V  *  . 

Btddiiijr  (..■ortloelll  K\t?-a  . . 

John  Fertiani  &  Ron.s  t^o.  ....  ."0 

John  Borirain  &  tons,  L.\tra  ..  ... 

Brut'k  Silk  Mills,  Honi  .  ... 

fatvln  Hronorios  T.t‘I.,  IMrf.  ... 

Cana'lian  Foreign  Inv.,  7'ri'f.  ..  S.^'O 

t'andn.  t>il  t,‘onipatiics,  ...  ... 

<  indn.  Tube  ^  Steel.  Pref  ....  1.7r> 

(’ana  la  Vinegars  Ltd .  .10 

I'anada  M'irf-  &  (’abb*  “A’*  ....  ... 

Canada  M  ire  &  c.abb,  T'rrf.  fi.r.o 

Canada  ^Vil•e  &  Cabin  ’‘B’  ...,  ... 

Cot•h^•llou^- Willans  Minca  .  ... 

Do.  F’rf  f  . 7.00 

C'onduila  National  (.'o.  T»td.  ...  ... 

Corrtigafetl  Pap^'r  Box  Co.  Pref.  ... 

f.'rown  (  nrk  &  Seal  Co .  ... 

Tiontinioii  ^  .^nglo  Corp .  S.O'i 

Dominion  Hrdige  Co.  td .  1.20 

Doni'iiioii  Foundries  Pref  .  C.Ob 

Dominion  Seoltisli  Inv.  I’ref.  ...  ... 

Honoral  Stool  Warn.s  Part.  Cum.  ... 

rjeneval  Steel  Wares.  Pref .  7  (•'» 

Ilalliior  Mine.*!  .  .10 

Hedlry  Mascot  G«ibi  Milieu  .... 

HThiu  Walker-Hooderliaiii,  Com.  l.f'O 

Tiira.u  \N'a  iker.CoodcrhaTii  T'ref.  I.ofi 

International  Nnkel  Co .  2.('0 

Lake  of  the  M'ootta.  Com.  .  ... 

T.ake  of  the  W'oods,  Pref  .  7  00 

Kpit  A'I'Ji.«on  CoM  . 

t..inir.uu<'  (i*>lU  .Mims  .  .  . 

T.aura  Senord  (’andy  Ltd .  .so 

T.ohlaw  < irocetenati  Inn.  'X"  1  no 

l.obtjiw  <lrocete’‘ias  Inn,  “B"  ..  J  ('O 

Leitnh  Mines  . 

t.eifch  Cold  Mines  Lxtra  . 

Montreal  J.oan  A-  Mortg .  J.2-'* 

Mi'Intyre  Porntipinu  Mines  ....  ... 

Mnintyre  Porctipine  Mines  ....  ... 

Mebdiers  Disti llnrin.a,  Pref.  .  .SO 

J.  S.  Mitnhell  &  Co.,  (.'oni .  ... 

NorantJa  Mines  Ltd .  LdO 

Nova  .Scotia  Light  &  P.  Pref..  rt.no 

Cntnrio  Steel  Prodints.  Coni.  .. 

(tntano  Steel  I'rofl..  Pref.  ..  .  7. no 

Paton  Mfg.  Co.  Ltd.,  com.  ...  ... 

Pattin  Mfg  Co.  Ltd..  Pref . 

Penmans  td..  (.'om.  .  .7  nO 

Photo  Engraver.s  Ltd .  lOo 

Privateer  Mines  .  .  . 

TToxinnial  Tran.'^porl  Co .  .in 

Quebec  power  t ’o . 1,00 

Lolland  Paper  Co.,  Com . 

l‘o  Pref .  rt  no 

Shaw.  Water  fir  Power  Co .  .90 

Siac(*o  Cold  Mines  . .  ... 

D.  A.  Stuatt  L*il.  Pref .  .  . 

Sullivan  ('ons.  INIines  i.td .  ... 

C  Tainb!4!i  Lffl.,  Com .  .kO 

ii.  Tamblyii  Ltrl,.  I'ref  .  Z.oO 

ToPurn  (Joid  Mines  .  ... 

Vnife^  Distilbrs  of  c . 

T  ppep  Canada  Mines  td . 

M'altj  A.iiulef.  .  .  ... 

A  —  Annually.  R — Benil- Annually, 

q — Quarterly.  Int. — Tnteriirk 

X— Payable  tn  U  a  Funda. 


Date 

Pavabit 


A  pr. 
Mar. 


2. on  q 

.nt  q 


.iMint  Mar.  L' 


.10  q  Mbt 
LOnq  Miu 
LrtlLd  Mai 


.JO  q 

l.r.O  q 


Record 
Daitc 
iVb.  17 


Jan. 

.Ian. 

Feb. 

Feb. 

I'eb. 

I••cb. 


Feb.  2S 


•Pad 

1943 


Paid 
19:2 
t  00 


An  increase  of  more  than  $3,000,- 
OCK)  in  operating  profits,  higher  net 
earnings  and  a  strengthened  cash 
position  despite  expenditure  of  ap¬ 
proximately  $1  million  on  plant  ad¬ 
ditions.  are  revealed  in  the  annual 
financial  statement  of  Dominion 
Bridge  Co.  and  subsidiaries. 

Operating  profits  for  fiscal  year 
ended  Oct.  31,  1912,  rose  to  $7,321,- 
341  from  $4,507,261  year  before. 
Investment  income,  at  $114,571, 
showed  little  change.  Deductions 
were  sharply  higher,  however.  De¬ 
preciation  provision  was  increased 
to  $1,015,359  from  $733,795.  income 
tax  provision  to  $3,310,750  from  $2,- 
815,181.  In  1939  income  tax  provi¬ 
sion  was  only  $122,739. 

As  result  of  higher  writeoffs,  net 
earnings  for  the  year  amounted  to 
$1,023,300,  equal  to  $1.99  a  share 
on  513,951  shares  of  capital  stock 
outstanding.  'Ihis  compares  with 
net  corning.s  for  preceding  year  of 
,$972,963.  equal  to  $189  a  share  on 
stock. 

Surplus  sfatcmeul.  .shows  that 
after  deducting  dividend  pnymenUs 
of  .$616,711.  surplus  carried  forward 
w;i.s  $106,360,  to  bring  surplus  ac¬ 
count  in  balance  sheet  to  $2,674,240. 

Consolidaled  balance  sheet  reveals 
furl  her  .strengthening  of  financia 
po.';ition.  de.spite  capital  expenditures 
during  the  year  of  nearly  $1,000,000. 
Working  capital  as  of  October  31, 
1942,  was  $9,309,366  against  $8,953,- 
004  year  before.  Comparison  of 
profit  and  lo.ss  and  balance  sheet 
ligurcs  for  past  3  years  follows: 

PKOFIT  A.Vl>  I.OSS  .Xt'fOtNT 

—  Vi-ar  end.  e>rtoh<'r  .",1  — 


(Iprr.  (ilof. 
Invest,  inr.. 
Ollier  inc... 

'J'oial  inc. 
OcdiMtion: 
i  I  )ir.  foes  . . , 

I  II.Ni'c.  .sal.  . 

I  l.'srai  fees  . 

Iii'preu'n 
I  Inc.  taxes  . 
j 

j  \ct  profit  . 

:  Dividends  . . 

fiiirplus  - 

I’rijv.  hal.  . 


DECEMBER  GAIN 
BRAZILIAN  TRAC. 


Results  for  12  Months  of  1942 
Suggest  Final  Net  Earnings 
Around  $2.10  a  Share 


E.  G.  CASS, 

Manager  of  the  Manitoba  branch  of 
the  Excelsior  Life  Insurance  Com¬ 
pany,  wiith  headquarters  at  Win¬ 
nipeg  who  has  been  elected  presi¬ 
dent  of  (he  Life  Underwriters  Asso¬ 
ciation  of  Canada  at  the  annual 
meeting  of  Ihc  Association  held  in 
Toronto. 


PEAK  DECEMBER 
C.P.R.  EARNINGS 

Increase  in  Final  Month  Brings 
Gain  in  Net  for  1942  to 
.$2,230,  l.'>3 


ttitz 

mil 

1640 

If 

$ 

4..‘iO..’-’6l 

2,067.476 

ii6,;;iri 

133,2."»il 

•.’l.67!l 

17,853 

22, 656 

7,61.1O,0tlZ 

4.64  l.tt’l 

2,223,385 

•.'o.SC.6 

’.’t.tttO 

23,6tn 

K'l.lHKI 

m.-'iiN) 

8’.’,00<l 

c.;it.-, 

;;,63!t 

1.0.53 

l,oi:,.;;,-,!i 

733,7115 

582.105 

I  o,7.)ii 

’.•.81.5,181 

832,261 

l.<i'.’3.:;(i(i 

tl72.nrM 

666.295 

616.711 

610.741 

016.741 

35lt,l.’2t 

8‘J..V.4 

2.’.’67.6xil 

1,611,4.56 

l->l 

r«'i’ 

.Id  11. 
Feb.  ; 
J>in.  2 
Fob.  1 
Jan.  7 


2S 


l.no  qx 

.2.',  q 


i:.  I'cb.  19 


2.<*m 

1.20 


.0. Si  lit.  Kcb.  2rt 


l.on  Int 
L70  q 


Mar.  17  Fob.  2S 
Juno  1  May  1 
Mar.  1  Fob.  1 


Mar.  I  Fob  1.7 


Mar.  I  Feb.  17 
IVb.  1.7  Fob.  S 


1.00  mt  :\rai 


Fob. 

I'Vb. 

Ffb. 

IVb. 

Fob. 


Fob.  10  .lai 


.2')  'I  1-'ob. 

.01 1.7 int  ATar. 

.20  q  Mar. 

.07  Int  Mar. 

.20  q  ,\pr. 

.rt2U'q  Apr. 
.01  Feb. 


Fob.  17 
.Ian.  2? 
•Fol>  F 
Feb.  Id 
Fob.  i: 


.K> 


F^int  1'*ob. 
Mar. 


10 


Jan. 

Fob. 

Fob. 


.Ort  K 
1.05 


.  10> 


J— LKtiinaiu 
•  E\-COUpnI1, 
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*  After  considering  stock  split 


Surplus,  r.f..  2.(171. L’4(i  2.207. eSH  1.9I1.4D0 

nOKKl.VG  CArJT.AL  POSITION 

— As  of  October  01  — 

1942  1941  1940 

5  $  ^ 

(‘ur.  n'..-==ots  J9.22\9.71  LYV,  I.OS1  13.291.347, 
Cur.  liabs.  9, 919., >5  6.921.077  4.8SL44.S 

Work  cap.  9.009, 366  8,953, 8,409.807 

Spent  Nearly  A  Million 

in  presenting  the  report  on  behalf 
of  directors,  VV.  F.  .Vngus,  president 
of  the  company  says  in  part;  — 
‘‘Expenditure  on  capital  account 
during  the  year  amounted  to  $969,- 
000.  Mucli  of  this  expenditure  has 
been  made  on  account  of  war  work 
on  which  special  depreciation  rates 
are  allowed  by  the  government. 

“Stocks  of  raw  materials  and  man¬ 
ufacturing  supplies  are  well  assorted 
and  saleable,  and  inventories  have 
been  taken  at  conservative  prices. 

“During  the  past  year  all  of  your 
company’s  plant:  have  been  fully 
occupied,  turning  out  a  great  vari¬ 
ety  of  war  material,  and  the  total 
output  of  your  different  plants  has 
again  been  very  large,  exceeding  in 
value  last  year's  shipments  by  about 
6lrr. 

“At  the  last  annual  meeting  it 
wa.s  announced  l.hat  the  Govern¬ 
ment  had  arranged  with  your  com¬ 
pany  to  construct  a  shipyard  and 
build  a  number  of  10,000  ton  cargo 
vessels.  Wo  were  fortunate  in 
securing  as  partners  in  this  ventury 
Ihc  well  known  firm  of  Fraser 
Brace.  Lim'tcd,  who  are  experien¬ 
ced  shipbuilders.  A  separate  com¬ 
pany,  United  Shipyards,  Ltd.,  was 
organized  to  carry  out  this  work, 
your  company  and  Fraser  Brace, 
Limited,  having  equal  stock  owner¬ 
ship  in  that  company.  Work  was 
started  on  the  construction  of  this 
vard  on  January  7,  1942,  and  the 
first  ship  was  launched  on  October 
15.  Since  then  four  other  hulls 
have  been  launched;  unfortunately, 
a  sixth  hull,  which  was  ready,  could  | 
not  be  launched  owing  to  unprece¬ 
dented  high  water  conditions.  Two 
ships  have  been  completed  and  de¬ 
livered.  A  considerably  expanded 
programme  is  planned  for  1943.“ 


Net.  earnings  of  Canadian  Pacific 
Railway  Co.  for  December  are  re¬ 
ported  at  $3,191,311  highest  figure 
for  the  month  in  company’.s  history 
and  $103,361  greater  tnan  for  cor¬ 
responding  month  of  previous  year. 
Gross  railway  revenues  were  $3,319,- 
123  higher  than  for  December  1941 
at  $24,523,338.  hut  working  expenses 
were  up  .$3,215,362  at,  $19,329,027. 

For  the  12  monllts  of  la.st  year  net 
railway  earnings  totalled  $48,187,- 
689  and  .showed  an  increase  of  $2,- 
230,153  as  compared  with  the  pre¬ 
vious  12  monih.s.  Gross  revenues 
were  up  $33,418,038  at  $256,864,091 
while  working  expenses  were  higher 
by  $33,187,885  at  $208,676,402.  Com¬ 
parative  figures  for  month  of  De¬ 
cember  and  for  12-month  period 
follow:  — 

Jflt; 

nerember: 

Gross 

earnings  t;i,ot‘o,.j3.S  21,eOI,ei.!> 

V\orking 

cxi>cnscs  ja.c.'ja.irjT 
Net  earn,  .'i, I!U..jll 
12  Slonths: 

Gross 

earnings  ‘Jjfi,  SM .  no  I  22l,116.0o3  So.tlS.OSk 
Working 

expenses  fOs.iiTH,  toe  l7."i.tSS,.‘il7  o.’l.  lS7,.x.s.’i 
Net  earn.  IS,  |s7,<i.s!l  4o.aD7,5oG  2,'.‘3n.  loS 


Assuming  no  material  changes  in 
charges  or  WTite-offs  from  those  in 
recent  years,  earnings  equivalent  to 
around  $2.10  a  share  in  1942  for 
Brazilian  Traction  Light  &  Power 
Co.,  Ltd,  arc  indicated  by  final 
monthly  earnings  figures,  covering 
December,  issued  from  offices  of  the 
company.  This  woUld  represent  the 
best  earnings  showing  by  the  big 
S-utli  American  utility  company 
since  1930  when  net  earnings  after 
ail  charges  of  $‘2.53  a  share  w(?re 
reported.  For  year  1941  Brazilian 
reported  net  earnings  equal  to 
$1.86'1  a  share  on  its  outstanding 
common  stock. 

For  12  months  of  1942  company 
reports  gross  earnings  $3,799,642 
greater  than  for  previous  year  at 
,$46,570,250.  Operating  expenses  at 
$21,710,503,  were  up  $1,973,635  leav¬ 
ing  net  earnings  of  $24,859,747, 
which  were  $1,826,007  higher  than 
figure  for  1941.  This  gain  in  net 
for  last  year  over  1941  was  equal  to 
26  cents  a  share  on  common  stock 
of  company,  which,  added  to  final 
1941  net  of  $1.86'4  a  share,  suggests 
earnings  for  last  year  in  neighbour¬ 
hood  of  $2.12 — $2.13  a  share. 

Earnings  in  December  again  re¬ 
gistered  an  increase  as  compared 
with  those  for  the  corresponding 
month  of  1941,  this  representing  the 
29th  consecutive  monthly  gain  in 
earnings  reported  by  htc  company. 
Gross  for  the  month,  at  $4,026,133 
was  .$‘277,501  higher  than  that  for 
the  same  month  of  previous  year 
and  operating  expenses  were  only 
$94,814  greater  at  $1,839,913.  De¬ 
cember  net,  accordingly,  showed  an 
increase  of  $182,687  at  $2,166,220. 
Comparison  of  earnings  for  month 
of  December  and  for  12-monlh  per¬ 
iod  during  1942  and  1941  follows;  . 
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’Peg  Hydro  To  Add 

Slcaiii  Heal  Service 


Winnipeg.  —  The  City  Hydro 
hoped  to  extend  its  steam  heat  ser¬ 
vice  by  bu^ing  up  the  Winnipeg 
Service  Co..  Ltd.,  at  Mw  end  of  the 
current  heating  season,  J.  G.  Glass- 
co.  general  manager,  reported  to  the 
city  public  utilities  committee  last 
week.  The  Winnipeg  Service  Co., 
operated  by  S.  S.  Kennedy,  consult¬ 
ing  engineer,  supplies  steam  heat  to 
the  Nanton  building,  the  McArthur 
building,  the  Winnipeg  Electric 
Chambers,  the  Montgomery  build¬ 
ing.  the  Kio  theatre  and  the  old 
Robinson  building. 

Some  discussion  had  already  been 
held  for  the  purchase  of  the  com¬ 
pany.  Mr.  Glassco  told  the  commit¬ 
tee.  but  no  negotiations  would  be 
commenced  until  the  end  of  the 
heating  season,  probably  in  April. 

The  City  Hydro  had  done  $20,000 
worth  of  new  business  through  the 
sale  of  steam  heat  during  the  last 
year,  Mr.  Glassco  declared. 


Net.  <  arn.  2,  IHR,‘.‘20  I,tl.S3,.‘j33  182,687 

12  Mont  ho— 

tJro.'JS  rnrn.  4<l..j70.‘J.'>n  42,77<i,H(iS  ;’,,70I',fil2 
Oper.  exp..  2 1.7 111. .•.0,5  lU, 736,868  1.673, 63.j 


Net  earn.  24,.S'>li,7f7  23.li33.74ii  1,826,007 


Appoinliiicnts  In  C.P.R. 

Auditing  Department 


The  appointment  of  A.  H.  Brad¬ 
ford  as  auditor  of  agencies,  Cana¬ 
dian  Pacific  Railway,  .succeeding  J. 
S.  Hickey,  deceased,  is  announced 
by  E.  A,  Leslie,  comptroller. 

Also  included  in  the  anouncement 
was  the  appointment  of  Edwin 
Blackburn,  former  chief  travelling 
auditor  for  the  company,  to  succeed 
Mr.  Bradford  as  assistant,  auditor. 

The  appointments  become  effec¬ 
tive  February  1. 


NOVEMBER  LOAD 
OF  HYDRO  HIGHER 

Warlinie  Deinand.8  and  Sea¬ 
sonal  Influences  Result  in 
51,000  h.p.  Increase 

Toronto  —  Wartime  industrial  ex¬ 
pansion  and  a  gradual  lessening  in 
Ihc  number  of  daylight.hours  caused 
primary  load  of  Ontario  Hydro  to 
increase  more  than  34,000  horse¬ 
power  during  the  month  of  Novem¬ 
ber,  1942,  over  the  previous  month. 

This  also  represents  a  6.5  per  cent 
advance,  or  135.000  horsepower  over 
the  corresponding  month  of  1941, 
notwithstanding  pow'cr  conservation 
by  compulsory  and  voluntary  means. 

Bciscd  on  the  maximum  20-min¬ 
ute  peak  horsepower  load  for  the  | 
rcspeclive  months,  the  Commission’s 
summary  portrays  load  condition.s 
on  all  four  H.E.P.C.  systems  and  the 
Northern  Ontario  Properties.  The 
Niagara  system,  serving  the  major¬ 
ity  of  Southern  Ontario  war  indus¬ 
tries,  experienced  a  primary  load 
increase  of  8.6  per  cent,  or  approxi¬ 
mately  132,500  horsepower  in  excess 
of  the  November,  1941,  demand.  The 
total  peak  demand  for  primary  load 
in  November,  1942,  was  2,221.119 
horsepower,  as  against  2,086,165 
horsepower  for  the  same  month  last 
year. 

Combined  primary  and  secondary 
load  demands  for  the  four  .systems 
and  the  Northern  Ontario  Proper¬ 
ties  were  also  increased.  The  No¬ 
vember,  1942,  peak  demand  of  2,- 
360,354  horsepower  was  2.3  per  cent 
greater  than  the  2,306,246  horse¬ 
power  load  recorded  in  November, 
1941.  Figures  on  primary  and  sec¬ 
ondary  load  follow: 

Maximum 

20-Min.  Pcok  H.P.  Per  Cent 
Nov.,  1942  Nov.,  1941  Inc. 
Niogoro  .  .  .  1,726,729  1,676,542  3.6 

Eost.  Ontario  .  182,677  182,820  —  .1 

Georgian  Boy  .  47,855  48,385  • —  1.1 

Thunder  Boy  .  117,962 

North.  Ontario  275,131 


136,448 

262,051 


-13.5 

5.0 


Total 


2,360,354  2,306,246  2,3 


ISew  Project  To  Add  Largely 
To  Ontario's  Power  Resources 


andMaim 


Tobacco  Produciioii  Off 
Bui  Crop  Value  Higher 


Ottawa. — Production  of  Jeaf  to¬ 
bacco  in  Canada  during  1942  i.s 
c.vtimalcd  by  the  Dominion  Bureau 
of  Statistics  at  83.192.000  pound.s, 
compared  with  1941  production  of 
91.1600.600  pound.s.  This  represented 
a  decrease  of  7.967,700  pounds  on 
size  of  the  crop  but  a  preliminary 
estimates  placed  the  gros.s  farm 
\aluc  of  the  1942  crop  at  $19,873,- 
100,  a  6.8  per  cenit.  increase  over 
the  revised  value  of  the  1941  crop. 

Most  of  the  decrease  in  production 
occurred  in  the  Ontario  flue-cured 
crop.  Heavy  frost  destroyed  6,000,- 
000  pounds  in  Ontario  and  approxi¬ 
mately  1.000.000  pounds  in  Quebec, 
the  Bureau  said.  Acreage  planted  in 
1942  was  75,200,  an  in  crease  of  4,- 
600  over  1941,  but  the  average  yield 
per  acre  was  lower. 

The  quantity  of  raw  leaf  tobacco 
entering  into  domestic  consumption 
channels  during  iho  year  ended  last 
September  .30  was  estimated  at  59.- 
221.000  pounds  an  increase  of  13.6 
per  cent,  over  the  previous  crop 
year  and  32  per  cent,  above  the  an¬ 
nual  average  from  1931  to  1941, 

Consumption  of  manufactured  to¬ 
bacco  products  showed  a  corres¬ 
ponding  increase  during  the  year,  as 
indicated  by  the  amount  of  tax-paid 
withdrawals  for  consumption  In 
Canada,  the  Bureal  reported. 


Toronto — When  completed  and  in 
opor,4tion,  the  proposed  new  power 
development  at  De.s  Joachims  on 
the  Ottawa  river  will  generate  from 
300,000  to  400,000  horsepower  to 
serve  Ontario’s  electric  power  re¬ 
quirements,  Dr.  T.  H.  Hogg,  chair¬ 
man  and  chief  engineer,  H.E.P.C. 
told  members  of  the  Electric  Club 
of  Toronto  at  the  Royal  York  Hotel 
recently. 

Dr.  Hogg  stated  that  this  under¬ 
taking  would  get  underway  when 
agreements  between  the  Ontario 
and  Quebec  governments  and  cer¬ 
tain  other  details  have  been  con¬ 
cluded. 

The  chairman  explained  that 
negotiations  between  the  two  pro¬ 
vinces  centred  around  the  alloca¬ 
tion  of  remaining  power  sites  on  the 
Ottawa  river,  whereby  each  pro¬ 
vince  would  take  one-half  of  the 
available  sites  for  its  own  unre¬ 
stricted  use.  The  development  at 
Des  Joachims,  near  Pembroke, 
would  likely  provide  300,000  horse¬ 
power  initially,  with  later  develop¬ 
ment  raising  this  capacity  to  400,000 
horsepower. 

Dr.  Hogg  described  the  Ottawa 
river  sites  as  “the  only  remaining 
places  in  Southern  Ontario  whore 
developments  of  a  major  character 
are  possible.’’  Apart  from  I  ho  Ot¬ 
tawa  river,  remaining  undeveloped 
sites  in  Southern  Ontario  would 
provide  about  200,000  horsepower, 
he  slated,  but  these  were  in  the 
nature  of  .small  scattered  sites  in 
Eastern  Ontario  and  Muskoka. 

By  way  of  contrast,  the  speaker 
cited  Canada’s  electrical  output  at 
the  conclusion  of  the  Great  War  and 


at  the  beginning  of  the  present  con¬ 
flict.  In  1918,  the  total  production 
of  eieclric  power  in  Canada  was 
2,500,000  horsepower.  By  1939  this 
figure  had  risen  to  9,000.000  hor.se- 
powor,  and  it  is  expected  that  dur¬ 
ing  1943,  another  1,500,000  horse¬ 
power  will  have  been  added.  “Prac¬ 
tically  all  of  this  capacity,”  he  said, 
“represents  waterpower  develop¬ 
ment.’’ 

Dr.  Hogg  questioned  whether  the 
provision  of  more  electric  power  in 
Ontario  would  have  resulted  in  any 
considerable  increase  in  productive 
ability.  Total  maximum  production, 
he  pointed  out,  depended  upon  a 
balance  of  labor,  transportation,  and 
power.  “These  three  elements.”  he 
declared,  “must  go  along  together, 
step  by  step,  but  present  indications 
are  that  labor  and  transportation 
resources  are  approaching  a  point 
whether  further  expansion  does  not 
seem  immediately  possible.” 

Touching  upon  power  conserva¬ 
tion,  the  chairman  staled  that  last 
October  the  Commission  was  faced 
with  a  shortage  of  some  200,000  to 
300,000  horsepower.  Compulsory 
restrictions  imposed  by  the  Domin¬ 
ion  Power  Controller  had  effected 
a  saving  of  100,000  horsepower, 
while  voluntary  savings  on  the  part 
of  domestic  consumers  had  account¬ 
ed  for  approximately  60,000  horse¬ 
power.  He  added  that  Ontario  is 
“likely  to  get  by’  ’from  a  power  j 
standpoint  during  the  remaining  | 
months,  but  during  January,  Febru¬ 
ary  and  March  there  would  be  the 
customary  risk  concerning  water 
supply  and  ice,  particularly  in  the 
Niagara  river. 


RECORD 
BANK  TOTALS  REFLECT 
WAR  EXPENDITURES 

Banks  have  a  highly  important  role’* 

— Tribute  paid  to  Staff 
hy  H.  D.  BURNS 

General  Manaper^miS.  B  ANK  OF  NOVA  SCOTIA 
AT  111th  ANNUAL  MEETING 


In,  his  annual  address  on  February  Srd,  Mr.  Bums  reiiexts  the  Bank's 
slatcmrni,  enmments  on  Canada's  “strong  and  determined financialpoliry," 
and  other  matters  of  general  interest.  A  pari  of  his  remarks  art  given 
below. 


B.  D.  BLRhS 


In  reviewing  the  Bank’s  state¬ 
ment  .Mr.  Burns  pointed  out  that 
total  as.«ets,  at  a  record  level  of 
$410  millions,  show  an  increase 
of  $.30  millions  over  the  previous 
year,  and  referred  to  increases  in 
deposits 
of  $42 
millions 
,a n d  in 
the  jn- 

V  C  8  t  - 

ment  ac¬ 
count  of 
$28  mil¬ 
lions. He, 
stated 
that 
these  in¬ 
creases 
reflect 
the  very 
large 
w  arlime 
disburse¬ 
ments  to  industry  and  the  Bank’s 
participation  in  Government  short¬ 
term  financing.  He  said  that 
Dominion  Government  la.xcs  of 
$1,357,773  were  inereased  hy  over 
$295,000  as  compared  with  1941 
and  a  small  reduction  shown  in 
net  profits  after  taxes  and  usual 
appropriations  to  contingent 
accounts. 

Loaning  Businesa 

In  this  conncclion,  Mr.  Rums 
said,  ‘‘We  referred  last  year  to  the 
fact  that  many  of  the  country’s 
war  activities  were  being  financed 
by  Government  advances  and,  also, 
that  businc.ss  generally  was  in  a 
relatively  strong  working  capital 
position.  This  sit  uat  ion  still  exists, 
and  with  the  prospect  of  further 
curtailment  in  the  out  putof  civilian 
goods,  the  immediate  outlook  for 
increasing  our  loaning  business  is 
none  too  promising. 

“Total  loans  arc  $126,777,417 — 
net  increase  for  the  year  of 
$3,100,000,  accounted  for  in  loans 
to  assist  subscribers  to  the  Third 
Victory  Loan.” 

Dividend  Modest 

in  referring  to  earnings,  he  said, 
“At  times %nc  hears  of  comments 
made  to  the  effect  that  Bank  divi¬ 
dends  are  too  high,  but  those  who 
hold  this  view  overlook  the  fact 
that  dividends  are  usually  an¬ 
nounced  as  a  percentage  of  capital 
only,  but  actually  arc  earned  by 
the  entire  shareholders’  investment 
represented  by  the  combined 
capital,  reserve  fund  (a  good  part 
of  which  was  paid  in  by  share¬ 
holders  as  premium  on  new  issues 
of  capital  from  time  to  time)  and 
undivided  profits,  all  of  which  are 
employed  in  the  Bank’s  business. 
When  this  is  taken  into  considera¬ 
tion  the  dividends  paid  to  our 
shareholders  last  year  sliow  a  yield 
of  only  3.7''/o  on  the  shareholders’ 
inves'Lment  and  at  the  new  rate  of 
dividend  the  return  will  be  even 
lower  at  o.2%.  'The  fourteen  year 
bonds  of  the  Third  Victory 
Loan  were  offered  in  October  last 
at  a  price  which  gave  a  yield  of 
3.06%  to  maturity  and  in  com¬ 
parison  with  this  the  dividend 
return  to  our  shareholders  is  indeed 
modest  one.” 

Branch  Closings 

His  further  remarks  included  the 
following: 

In  accordance  with  Govern¬ 
mental  policy  of  reducing  non- 
essential  services  and  to  relieve  the 
manpower  situation,  the  Banks 
generally  have  cut  down  their 
Branch  distribution  and  in  1912 
have  closed  187  branches  and  sub- 
branches.  For  our  part,  we  have 
closed  15  branches  and  1  sub¬ 
ranch  and  wo  now  have  219 
branches  in  Canada  and  37 
branches  elsewhere.  Almost  all  of 
hese  closings  were  exchange 
rangements  with  other  banks,  so 
that  our  volume  has  not  been 
affected.  It  is  a  matter  of  regret 
to  us  that  w  art inie  conditions  have 
ade  itnccessary  to  close  branches 
at  points  where  wo  have  been 
represented  for  many  ycar.s,  and 
it  has  meftnt  the  severance  of  rcla- 
ions  with  friends  and  customers  of 
long  standing.  However,  this  i.s 
one  of  the  inevitable  consequences 


of  the  total  war  effort  which  makes 
such  great  demands  on  the  man¬ 
power  of  the  country.  It  is  quite 
possible  that  further  reductions  in 
the  number  of  branch  banks  in  the 
country  may  have  to  be  made  in 
1913,  but  it  is  the  general  policy  of 
all  the  banks  to  see  that  provision 
is  made  for  adequate  banking  facili¬ 
ties  throughout  the  Dominion, 
because  it  is  recognized  that  bank¬ 
ing  service  in  all  sections  is  ncccs- 
.sary  for  the  conduct  of  the  general 
business  and  war  activities  of  the 
country.” 

Bank  SlalT  Provides 
Services  to  Government 

“The  banks  have  a  highly  im¬ 
portant  role  in  the  various  financial 
measures  which  the  Government 
has  found  it  necessary  to  adopt 
under  wartime  conditions  and  in 
this  your  Bank  has  played  no  small 
part.  The  Government  is  continu¬ 
ing  to  make  extensive  use  of  the 
t  rained  st  aff  and  widespread  branch 
distribution  of  the  banks;  and,  in 
addition  to  the  services  previously 
given,  the  banks  during  the  past 
.year  commenced  the  issue  over  the 
counter  of  War  Savings  Certifi¬ 
cates  direct  to  the  purchasers. 
’I'hey,  a.s  usual,  handled  the  servic¬ 
ing  of  subscriptions  to  the  Second 
and  Third  Victory  Loans  which 
were  issued  during  the  year.  It 
would  be  most  difficult,  if  not  im¬ 
possible,  for  large,  popular  issues 
of  Government  bonds  of  this 
character  to  bo  made  without  the. 
expert  personnel  and  widc.sprcad 
facilities  of  the  Chartered  Banks. 
I'lic  payment  of  milk  subsidies  on 
behalf  of  the  Government  is  a  new 
service  recently  undertaken,  and 
it  is  quite  possible  that  the  banks 
may  be  used  further  by  the  Govern¬ 
ment  in  the  development  of  its 
plans  as  the  war  goes  on.” 

Tribute  to  the  Staff 

“During  the  past  year  310  addi¬ 
tional  members  of  the  Bank’s  staff 
joined  the  Armed  Forces  and  we 
now  have  a  total  of  723  of  our 
young  men  and  11  of  our  young 
women  on  Home  and  Active  Ser¬ 
vice.  This  is  the  first  occasion  where 
we  have  had  enlistments  from  our 
young  women  employees  to  report 
to  the  shareholders.  Of  our  male 
staff  of  military  age  51^%  is  now 
in  the  Armed  Forces.  Recently 
one  of  our  officers  was  awarded 
the  Distinguished  Flying  Cross, 
w  hich  is  a  matter  of  pride  to  us  allt 
It  is  hardly  necessary  for  me  to 
say  how  interested  are  their  former 
associates  and  the  executive  in 
those  members  of  our  staff  who 
are  serving  their  country,  and  that 
our  United  and  best  wishes,  and 
kindest  thoughts  are  with  them 
at  all  iime,«. 

“Last  year  we  had  the  unhappy 
duty  of  reporting  three  casualties, 
and  one  missing  from  our  staff  on 
military  duty,  and  it  is  with  great 
regret  that  we  now  record  further 
losses  of  this  character.  During 
1942  there  have  been  nine  killed 
in  action  (one  of  whom  was  pre¬ 
viously  reported  missing)  amongst 
our  staff  overseas,  additionally,  two 
have  died  in  Canada.four  are  miss¬ 
ing  and  one  has  been  made  a 
prisoner  of  war.  Since  the  out¬ 
break  of  hostilities,  therefore, 
eleven  of  our  men  have  been  killed 
on  Active  Service  overseas,  four 
died  in  (.'anada,  four  missing  and 
three  prisoners  of  war.  T'o  the 
relatives  and  associates  of  these 
young  men  wc  extend  our  fullest 
and  heartfelt  sympathy. 

‘Tncrcascd  business  activity  and 
staff  enlistments  have  resulted  in 
a  considerable  change  of  personnel 
at  our  branches.  'I'ho  total  number 
on  our  staff  is  2,832,  an  increase 
for  the  year  of  126.  This  increase 
is  entirely  represented  by  young 
women,  whom  we  have  recruited 
to  our  emergency  staff,  there  being 
now  1,384  as  against  911  a  year 
ago  and  487  at  the  outbreak  of 
w.nr.  'I’o  them  and  to  our  male 
oHicens  we  extend  our  sincere  ap¬ 
preciation  and  thanks  on  behalf 
of  the  executive  for  their  devotion 
to  duty  during  the  past  year,  which 
has  enabled  us  to  maintain  gener¬ 
ally  our  usual  high  standard  of 
service  to  the  Bank’s  customers.” 


Wide  Gain  For  1912  In 

T.C.  -Air  Lines  Traffic 


Final  Trans-Canada  Air  Lines  traf¬ 
fic  figures  for  the  year  1942,  released 
by  O.  T.  Larson,  vice-president,  in¬ 
dicate  that  the  mail  load  was  nearly 
a  million  pounds  heavier  than  in 
1941;  that  more  than  double  the  vol¬ 
ume  of  express  was  carried  and  that 
the  number  of  passengers  increased 
by  21,082. 

Last  year,  2,308,812  pounds  of  mail 
were  carried,  as  compared  with  1,- 
389,614  in  1941;  express  amounted  to 
362,8337  pounds,  as  compared  with 
173,192;  and  106,236  passengers  were 
carried. 


Steel  helmets  halt  shrapnel,  "invest 
your  quarters  in  War  Saving  Stamps 
and  save  a  Canadian  soldier! 


Make  $8  Distribution  1 
M'out’l  Aircraft  Indus* 


A  letter  from  John  M.  Pritchard, 
president,  to  shareholders  of  Mont¬ 
real  Aircraft  Industries,  Limited, 
slates  that  following  sale  of  all  as¬ 
sets  the  company  has  deposited  with 
the  Crown  Trust  Company  suffi¬ 
cient  of  the  proceeds  to  permit  an 
interim  distribution  of  ,$8  per  share. 
If  and  when  all  outstanding  ac¬ 
counts  have  been  collected  an  addi¬ 
tional  distribution  will  be  made, 
apnroximately  20  t'etns  per  .share. 

Mr.  Pritchard  adds,  the  Depart¬ 
ment  of  National  Revenue,  states 
that  as  this  distribution  does  not 
consist  of  income  in  the  hands’  of 
the  company  the  amount’  distri¬ 
buted  will  not  be  taxable  in  the 
hands  of  the  shareholders  under  the 
Income  War  Tax  Act.  Transfer 
books  were  closed  January  21, 
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FORMAL  OFFER  TO 
PURCHASE  SHARES 
ALBERTA  GRAIN  CO. 


Federal  Grain  Subsidiary 
Makes  Offer  Good  Until 
March  10th  Next 

'  WANTS  65  PER  CENT 


'  Letters  have  been  sent  out  to 
rtiarcholdcrs  of  Alberta  Pacific  Gram 
Co.  Ltd.  presenting  the  offer  to  pur- 
rhaae  common  and  preferred  share.? 
of  the  company  at  prices  of  $115  a 
Rhare  for  the  preferred  stock  and  $3 
a  share  for  the  common,  J.  R.  Mur¬ 
ray,  president,  recommend  accept¬ 
ance  of  the  offer  on  behalf  of  direc¬ 
tors. 

Hie  letter  to  common  sharehold¬ 
ers  points  out  that  the  position  of 
the  common  shareholders  is  that,  in 
any  sale  .  .  ,  “the  total  claim  of  the 
preferred  diareholders  would  amount 
to  $5,775,000,  made  up  of  $3,000,000 
return  of  capital  and  $27,75,000  ar¬ 
rears  of  dividends  and  premium  due 
on  liquidation. 

“This  claim  would  have  to  be  met 
before  the  common  shareholders 
could  receive  anything  whatever  for 
their  .share,?.  Tlic  directors  sec  no 
possibility  that  a  sale  could  be  made 
at  a  price  which  would  be  sufficient 
to  meet  the  claim  of  the  preferred 
shareholders.’’ 

The  letter  added  that  "your  direc¬ 
tors  sec  no  prospect’’  that  $2,625,000 
arrears  of  prcfeiTcd  dividends  "could 
be  earned  and  a  current  dividend 
maintained.’’ 

The  letter  to  preferred  holders  said ; 
'This  offer  will  return  to  any  holder 
of  preferred  shares  the  par  value  of 
the  sliarcs  plus  an  amount  equal  to 
a  small  rate  of  interest  for  the  past 
12  years.  This  Ls  a  great  deal  more 
than  it  would  have  been  possible  lo 
realize  at  any  time  during  the  past 
12  years.” 

Announcement  was  made  by  H.  E. 
Sellers,  president  of  Federal  Grain 
Ltd.,  that  Algoma  Grain  Securities 
Ltd.,  which  has  submitted  the  offer 
to  purclvasc  shares  of  Alberta  Paci¬ 
fic  Grain  Co.  Ltd.,  is  a  wholly  owned 
subsidiary  of  his  company. 

Based  on  the  capital  structure  of 
Alberta  Pacific  from  a  recent  state¬ 
ment.  the  offer  from  Algoma  would 
involve  total  payments  of  $3,450,000 
lor  preferred  stock  and  $240,000  for 
the  common. 

Shareholder.?  of  Alberta  Pacific 
Grain  Co.  Ltd.  have  until  March  10 
$0  accept  the  offer. 

The  Algoma  Grain  Securities 
Limited  has  advised  Alberta  Pa¬ 
cific  shareholders  that  in  event  of 
the  offer  being  accepted  by  65  per 
cent  of  the  preference  shares,  it  will 
pay  to  a  trust  company  “on  or  before 
March  13,  the  purchase  moneys  for 
all  the  shares  deposited.” 


THE 


Bond  Market 


Bond  Trading  Light,  Price 
Changes  Narrow  —  West 
Kootenay  Retires  4/^  Is¬ 
sue  —  Montreal  City 
Council  Planning  for  An- 
other  Surplus 


iWcst  Kootenay  Power  Co. 
Gets  Bond  Retlemplion 

■  Holders  of  fir.st  mortgage  sinking 
#und  gold  bonds  series  A  4%  of 
West  Kootenay  Power  &  Light  Co., 
Ltd.,  arc  advised  that  the  company 
will  on  tne  first  day  of  March, 
3043,  redeem  all  of  its  first  mort¬ 
gage  bonds  then  outstanding  under 
Deed  of  Trust  and  Mortgage  by  pay¬ 
ment  of  the  principal  amount  to¬ 
gether  with  a  premium  of  3%  on 
such  principal  amount  and  accrued 
Interest  on  such  bonds  to  the  date 
i>t  redemption. 

All  registered  holders  or  bearers 
of  the  bonds  to  he  redeemed  are 
required  to  surrender  the  same  on 
March  1,  1943  at  the  main  office 
of  the  Bank  of  Montreal,  in  Mont¬ 
real,  Toronto,  Halifax,  Quebec.  Ot¬ 
tawa,  Winnipeg,  Regina,  Calgary 
or  Vancouver. 

.\fter  the  dale  so  fixed  for  re¬ 
demption.  March  1 ,  1943,  the  bonds 
shall  cease  to  bear  further  interest. 

Deposit  Liabilities  Of 

U.S.  Banks  Rise  In  War 

New  York  —  War,  with  its  vast.ly 
Inci'cased  rc.sponsibilities  for  the 
American  banking  system  in  the  full 
financing  of  the  United  States  Treas¬ 
ury,  has  been  attended  by  a  sharp 
Increase  in  the  deposit  liabilities  of 
American  banks.  The  roll  call  of  the 
300  largest,  as  reported  in  the  Ameri¬ 
can  Banker,  reveals  that  the  total 
deposit  liabilities  of  tliesc  300  banks 
on  December  31,  1942  totalled  $60,- 
362,277,402  as  compared  with  $48.- 
745.600.768  at  the  end  of  1941,  a  gain 
of  24  per  cent  in  the  year. 

■  In  propHjrtion,  the  total  deposits  of 
the  14,800  banks  in  the  United  States 
have  gained  from  their  figure  of  $82 
billions  at  the  end  of  1941  to  over 
$100  billions  at  the  end  of  1942,  the 
highest  figure  ever  on  record. 


Trading  in  bonds  this  past  week 
was  light.  Dominion  Goveniments 
show’cd  a  firm  (one,  and  provincials 
were  steady  to  firm.  In  the  corpora¬ 
tions,  price  changes  were  narrow 
w’lth  trading  selective.  Some  acti¬ 
vity  developed  in  CPR  issues,  with 
slight  improvement  in  several  issues. 
The  utilities  were  narrowly  mi.xcd, 
with  more  speculative  issues  fluctuat¬ 
ing  irregularly  but  mostly  within 
fractional  limits. 

❖  4*  4 

East  Kootenay  Power  &  Light  Co., 
Ltd.,  has  notified  holders  of  the  ser¬ 
ies  “A”  4  per  cent  bonds  that  the 
issue  has  been  calltd  for  redemption 
and  will  be  paid  off  on  March  1. 
Amount  df  these  bonds  outstanding 
at  last  report  was  $5,687,000.  The  re¬ 
tirement,  it  is  understood,  is  being 
taken  care  of  out  of  company's  own 
resources  and  no  new  financing  is 
planned. 

+  <•  + 

U.S.  life  insurance  companies  were 
prominent  among  buyers  of  the  re¬ 
cent  $90,000,000  Dominion  of  Can¬ 
ada  bond  offering  in  New  York.  New 
investments  in  Canadian  government 
bonds  by  42  important  life  companies 
reached  $21,998,596  week  ended  Jan 
uary  23,  and  it  is  presumed  bulk  of 
this  amount  went  into  Uic  new’  Can¬ 
adian  issue.  The  Canadian  bonds 
continue  to  sell  in  New  York  at  siz¬ 
able  premiums  over  original  offering 
prices. 

4*  ■5‘  ♦ 

Five  representatives  of  City  of 
Moose  Jaw  bondlioldcrs  from  Eastern 
Canada,  headed  by  Jules  Fortin  of 
Montreal,  met  with  the  mayor,  offi¬ 
cials  and  aldermen  of  the  city  re¬ 
cently  and  discussed  proposals  made 
by  the  city  in  connection  with  debt- 
problems.  The  meeting  followed  ac¬ 
tion  of  the  Saskatchewan  local  gov¬ 
ernment  board  in  withdrawing  from 
the  city’s  affairs,  effective  Januai^y 
1,  1943.  The  Moose  Jaw  debenture 
holders’  committee  is  to  consider  the 
city's  proposals  and  confer  with  city 
officials  later. 

Members  of  the  City  of  Montreal 
this  week  have  been  studying  the 
budget  for  the  year  beginning  May  1 
next  and  ending  April  30,  1944.  For 
the  fiscal  year  ended  April  30,  1942, 
revenue  was  over  $50  millions  and 
expenditures  $50,462,272.  For  current 
year  ending  April  30,  1943,  there  is 
expected  to  be  a  better  surplus  than 
the  $3,160,762  surplus  reported  for  the 
1942  year.  Ic  appears  probable  that 
expenditures  will  be  held  down  to 
level  of  recent  years  in  new  budget, 
Propased  revision  of  the  city's  debt 
setup  is  expected  to  be  approved 
either  by  the  City  Council  or  by  the 
Provincial  Legislature. 


New  Executives  For  j 

Can.  Foreign  Investment  j 

Following  a  meeting  of  director.?! 
of  Canadian  Foreign  Investment] 
Corporation,  Ltd.,  held  in  Montreal,  | 
it,  was  announced  that  VV.  Allan ! 
Black,  Jr.,  was  elected  president  of; 
the  company,  succeeding  the  late  H.i 
H.  'Vaughan,  Ll.-Col.  J.  G.  Ross  wa.s  ‘ 
named  vice-president.  Frank  B.  | 
Common,  K.C.,  was  elected  a  dircc-  j 
tor  of  the  company.  | 

It  was  also  announced  that,  sub-! 
,iecl  to  the  approval  of  the  Foreign  | 
Exchange  Control  Board,  1,809  pre- [ 
ferrccl  shares  would  be  called  for, 
redemption  on  April  i,  such  shares’ 
to  be  drawn  by  lot  from  the  record  i 
as  of  March  1.  i 

Such  further  redemption,  if  ap¬ 
proved,  would  leave  a  total  of  2,000- 
shares  outstanding,  or  only  one-  j 
tenth  of  the  original  issue  of  20,000 1 
per  cent  preferred  .shares  $100  par.  I 
The  shares  arc  callable  at  105  and  j 
accrued  dividends.  i 


Changes  In  Wcslcrn 

Scclioii  C.P,  -Air  Lines  i 


Provincial  Affairs  And 
Provincial  Debts 

PRINCE  EDWARD  ISLAND 

By  Edward  C.  Ertl 


ALBERTA’S  DEBT 
ACT  THROWN  OUT 
BY  PRIVY  COUNCIL 


Appeal  of  Aberhart  Govern¬ 
ment  Against  Supreme  Court 
Judgment  Dismissed. 


The  smallest  of  the  Canadian  provinces,  wilh  a  population  of  les.s 
than  100,000  people.  Prince  Edward  Lsland  docs  not  offer  much  scope 
for  speculation  upon  the  economic  development,  the  magnitude  of  the 
political  role  which  it  may  play,  nor  about  the  impact  it  may  feel 
whenever  the  economic  pattern  of  which  it  is  a  part  is  disturbed,  'rhe 
absence  of  major  industries,  the  lack  of  large  population  centres  which 
in  tmes  of  difficulty  couid  be  hotbeds  of  employment  and  the  dearth  of 
spectacular  resources,  one  way  or  another,  make  Prince  Edward  Island 
an  interesting  adjunct  rather  than  a  pulsating  part  of  Canada’s  economic 
structure. 

This  however  is  a  superficial  picture,  plausible  only  when  it  is 
placed  alongside  that  of  other  provinces  whose  debts  run  into  the  hun¬ 
dreds  of  millions,  whose  unemployed  frequently  have  numbered  25  or 
30%  of  the  population  and  whose  budget  deficits  often  would  be  enough 
to  finance  Prince  Edward  Island  for  a  halt  a  dozen  years.  P.  E.  I.  is  a 
comparatively  rich  part  of  Canada  in  so  far  as  it  leads  a  quiet  life 
without  the  costly  frills  that  come  witli  political  power,  or  xviih  tlie 
pretensions  of  being  "primus  inter  parem,”  pretensions  quite  usual 
among  the  other  provinces  of  this  country. 


As  Canada’s  “one  Million  .\cre  Earm”  the  island  province  is  almo.st 
wholly  agricultural,  a  famous  exporter  of  potatoes  and  other  vegetable 
crops  and  a  producer  of  dairy  goods  of  no  mean  quality.  The  province 
has  often  been  accused  of  being  too  dreamy  for  its  own  good,  of  being 
more  interested  in  the  past  and  in  the  hero-after  than  in  the  prcicnt. 
This  may  .have  been  true  at  one  lime  or  another,  when  there  w  ere 
perfectly  good  reasons  for  being  economically  unaggressive,  politically 
innocent  and  industrially  unconcerned  about  the  vast  changes  occurring 
everywhere. 

4*  <-  + 

At  the  present  time  however  the  record  of  P.  E.  I.’s  participation 
in  the  war  effort  is  sufficient  evidence  that  the  province  knows  how  to 
stretch  the  cloth  to  fill  the  order.  Its  contribution  towards  filling  the 
increasing  amount  of  food  requirements  has  been  more  than  satisfactory 
and  whiie  there  has  not  been  a  spectacular  industrial  development, 
neither  has  there  been  the  dislocation  that  in  the  other  provinces  ha.s 
brought  so  many  problems  in  its  train. 

Nevertheless  the  absence  of  diversified  endeavour  has  left  its  mark 
upon'  the  economic  and  financial  record  of  the  past  decade,  when 
markets  for  farm  products  were  economically  unsound,  when  prices 
were  too  low  and  when  even  the  minor  local  industries  were  handicapped 
by  falling  trade  and  tlie  other  consequence.?  of  depression.  In  the 
twelve  years  from  1930  to  1941  inclusive,  only  the  first  and  the  last 
produced  surpluses  in  ordinary  account.  Deficit  financing,  on  a  com¬ 
paratively  .small  scale  of  course,  had  to  bo  resorted  to.  This  is  indicated 
by  the  following  revenue  comparisons.  ,i 

COMPARATIVE  REVENUE  STATE.MEN’l' 


MAY  TRY  IT  AGAIN 

The  .ludicial  Committe  of  the 
Privy  Council,  in  a  juugmcni  deliv¬ 
ered  lhi.s  wck,  has  held  that  t-h" 
Alberta  Debt  Adjustment  Act  "a.s  a 
whole  constitutes  a  serious  and 
substantial  invasion  of  the  exclu- 
si\e  legislative  powers  of  the  Par¬ 
liament  of  Canada  in  relation  to 
bankruptcy  and  insolvency  and  in¬ 
terferes  wilh  the  actual  legislation 
of  that  parliament  on  those  mat¬ 
ter.?.” 

The  committee’s  ruling  on  this 
point  came  in  a  judgment  dismiss¬ 
ing  the  appeal  of  the  Alberta  gov¬ 
ernment  against  the  judgment  of 
the  Canadian  Supreme  Court  that 
the  act  was  ultra  vires  of  the  Al¬ 
berta  legislature.  The  appeal  was 
dismissed  without  costs. 

'J’he  Dominion  government  con¬ 
tended  the  Alberta  Act  was  legisla¬ 
tion  within  the  words  ‘hankrupley 
and  insolvency”  reserved  to  the 
authority  of  the  federal  govern¬ 
ment  under  .section  91  of  the  B.N.A. 
The  judgment  quoted  from  the  sc<  - 
tion.  said  it  followed  that  legislation 
within  that  .section  is  outside  the 
jurisdiction  of  the  provincial  legi.?- 
la I  tires  and  added: 

“In  such  a  rase  it  Ls  immaterial 
whether  the  Dominion  has  or  has 
not. dealt  with  the  subject  by  legis- 
ation  or.  .  whether  that  legisla¬ 
tive  field  has  or  has  not  been  occu¬ 
pied  hv  legislation  of  the  Dominion 
parliament.  The  Dominion  was 
given  exclusive  authority  as  to  all 
matter  coming  within  those  classes 
and  sujeets.  The  contention  that, 
unless  and  until  the  Dominion  par¬ 
liament  legislates  on  any  such  mat¬ 
ter  the  province.?  are  competent  to 
legislate  is  therefore  unsound.” 

The  word  from  Alberta  was  that 
the  Aberhart  government  now  might 
introduce  new  debt  legislation  at 
the  legislative  session  opening  Feb¬ 
ruary  18. 


A.'V  IMPOi:«TAAT  MESSAGE 

TO  THOME  WHO  HAVE  MADE 


.M 


;iii,\  imiiv  idiial?  iiamcil 
.T?  lixecutors  in  wills  liiive  lieen  calleil 
into  armed  .services,  .gone  to  icinole 
parls  of  tin  wtirld  on  war  mi.'.sions  or 
left  lo  do  war  work  in  anotlicr  part  of 
the  country.  A  serious  silualiou  ixm  cou- 
froiit  your  family  and  estate  if  >ou 
sliould  die  while  .voiir  c.xri-ulor  is  im- 
a\ .dlnlilc. 

We  c:dl  voiir  .altcutiou  lo  the  fact  lliat 
firown  Trust  Company  is  ciujiowcrcd  hv 
law  and  C(tui|iped  hv  ex pciicnce  to  serve 
as  vour  I'.xccutor.  W'r  trill  hr  here  irhcn 
iirrdrtl. 

Your  lawvrr  or  uotarv  ran  cliauge 
your  Mill,  at  your  iciiucst,  to  name  u.s 
vour  Mxcculor. 


Crown  Trust 

CompanT 


I'Jxccvfrm  7'r7/,s'/rr,s 

MDNTRE.M- 


f'i  It  nit  rill  I  Afirvii 
TORONTO 


YEAR  OF  PROGRESS 
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5’ears  Ended 

Ordinarv 

Ordinarv 

December  31st 

Revenue.? 

Expenditures 

1  'eficit 

19.30 . 

$1,148,009 

$1,1.33.009 

.$  i,5.ono(x) 

1931 . 

1.149,000 

1,453.900 

.’59.3.000 

1932 . 

1.206.000 

1.277,0(^)0 

71,000 

1933 . 

1.26.3,000 

1  ..'!02.ono 

1 29,000 

1934 . 

1.. 385,009 

1,656,(>90 

271,000 

1935 . 

1.524,009 

1,900.090 

.”.76,000 

1936 . 

1.705.090 

.1 ,7.3(t.090 

21.990 

1937 . 

1.821,900 

1 .942.(K)n 

1 20,909 

1938 . 

1,891,090 

1.97-1,(100 

89,099 

1939 . 

2.042,090 

2.196,990 

1.54,099 

1940 . 

2.0:50.000 

2,152,999 

121,909 

1941 . 

•  x.i  Surplus. 

2,204,000 

2,194.000 

9.900(x1 

SYSriMAflC 
SAVIWG  BEST 

Determine  the, amount  of 
money  you  intend  to 
aave,  and  budget  your  con¬ 
trollable  expenses  accord¬ 
ingly.  We’ll  help  you; 
Open  a  Savings  Account 
with  us.  Your  money  will 
he  available  at  any  time  it 
is  required.  When  you  sub- 
acribe  to  a  war  puri^sc  or  a 
government  loan,  issue  your 
cheque  and  keep  within 
your  budget. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Office.  330  Bay  St.,  Twenla 
Auiti  (aceed  $66,000,000 


Edmonton.  —  Grant  McConachic,  | 
general  manager  of  the  western  I 
district,  Canadian  Pacific  Air  Lines | 
announces  that  bccau.se  of  greatly; 
increased  activity  and  increasingly 
heavy  administrative  duties  in  that, 
area  the  former  Mackenzie  division  . 
of  C.  P.  Air  Lines  is  being  split  ini 
two  for  operating  and  supervisory  I 
purposes.  I 

W.  J.  Windrum,  who  has  been  in 
charge  of  the  -Mackenzie  division  as , 
superintendent,  ha.?  become  super¬ 
intendent  of  the  'Vcllow  Knife  dis- ; 
trict,  including  territory  from  Eorl 
Smith  to  Fort  Resolution,  Outpost; 
Island,  Yellowknife  and  local  workj 
at  Hadium  and  to  Coppermine.  Wal¬ 
ter  E.  Gilbert,  F.R.GSr,  recently 
superintendent  at.  Vancouver,  is  go¬ 
ing  to  Edmonton  to  take  charge  of 
the  remainder  of  the  Mackenzie] 
division,  including  Edmonton  to  I 
Fort  Smith.  Fort  Norman,  Aklavik  I 
and  the  Actic  coast  to  Tuk.  Gilbert  I 
is  a  famous  nortbland  flier  and  co- ! 
author,  wilh  the  artist,  Kathleen 
Shacklcton,  of  the  book  Arctic 
Pilot. 

Other  changes  in  supervLsory  per- 
.sonnel  also  are  announced  by  Gen¬ 
eral  Manager  McConachie,  E.  E.  R. 
“Ted”  Field,  who  has  been  super¬ 
intendent  of  the  Vukon  division,  at 
Whitehorse,  goe.s  to  Vancouver  to 
replace  Walter  Gilbert.  U.  S.  Wag- 
r.er,  superintendent  of  the  central 
division,  Winnipeg,  goes  to  White¬ 
horse  lo  replace  Ted  Field,  and  W. 
E.  Cation,  now  assistant  superinlen-  j 
dent  at  Lac  du  Bonnet,  Manitoba,  | 
succeeds  Wagner  as  superintendent, 
in  Winnipe.g.  These  appointments! 
take  effect  February  15. 


NEW  NICKEL  DIRECTORS 

New  York  —  Robert  L.  Beattie  and 
'John  C.  Traphagen  have  been  elect¬ 
ed  directors  of  the  International 
Nickel  Company  of  Canada  lo  fill 
vacancies.  Mr.  Beattie  is  vice-presi¬ 
dent  and  general  manager  of  the 
company’s  Canadian  operation.?  and 
Mr.  Traphagen  is  president  of  the 
Bank  of  New  York. 


The  fact  that  Prince  Edward  Island  either  .started  the  depression 
period  with  a  most  satisfactory  debt  situation,  or  that  the  past  decade 
has  been  a  rather  trying  one  during  which  the  credit  of  the  province  has 
been  fully  exercised  is  indicated  in  the  following.  While  the  population 
increased  only  from  SS.OOO  to  93,000  souls  in  the  twelve  vears  from  1930 
to  1941  and  while  budgets  generally  were  doubled  in  that  period  the 
total  net  funded  debt  increased  more  than  five  fold,  from  ,$1,700,000  to 
$8,600,000.  'J'q  a  certain  extent  this  reprcseni.s  the  capitalisation  of 
relief  costs  of  .$1,684,000  but  largely  it  is  due  lo  public  works  of  a  more 
or  le.?s  necessary  nature. 

4*  + 

The  improvement  of  the  mad  .system  and  other  compliments  to  the 
modern  tourist  trade  have  taken  a  fair  share  of  this  increa.?od  capital 
liability. 

COMPARATIVE  DEBT  STATEMEN'I' 

Gross  Net,  Floaling 

As  at  Dec.  olsl  Funded  Debt  Funded  Debt  Debt 

1930  .  .$2.;!'29,000  .$1,760,000  $I.o;i2.rOO 

1931  .  2.104,(X)0  1.60.5.000  I.7.’;6.000 

1932  .  .3..501,0<M)  2.889,000  712.000 

1933  .  3.7,51,000  2.99.5.000  916.000 

1934  .  4„5.5},Oni)  3.621.000  618,000 

1933 .  .5,7.51.000  4.6.'19.0OO  ,581,000 

19.36  .  6,029.000  ■4,7i;:,000  721.000 

19.37  .  6.101,00(1  4.658,000  1.130,000 

1938  .  6,690.000  ;5.109.(M10  1,9'29,000 

1939  .  7,218.0(10  .5.719.000  .3,08,8,000 

1940  .  S.OIS.OOO  6.SM,(h')0  ‘2.620,000 

1941  .  10.668,000  8,685,000  7S0.f)OO 

A  bond  issue  amounting  to  $2.230.f>(i0  was  sold  in  September  1911 
without  difficulties  thus  testifying  to  the  good  credit,  rating  which  the 
province  enjoys  in  spite  of  the  difficulties  with  which  it  has  been  faced 
for  a  number  of  years.  The  province  provides  for  sinking  funds  on  a 
very  conservative  has:.?. 

As  was  the  case  with  the  other  two  Maritime  province.?.  New  Bruns¬ 
wick  and  Nova  Scotia,  tlie  agreement  between  P.E  I.  and  the  Dominion 
government  concerning  the  personal  income  tax  field  was  based  on  the 
promise  that  Ottawa  would  assume  debt  service  liabilit'c.?  and  make  good 
whatever  difference  there  may  be  between  this  amount  and  the  revenues 
which  the  provincial  government  has  denied  itself  for  the  duration  of 
the  war.  In  view  of  the  fact  that  there  could  hardly  be  a  substantial 
upsurge  in  individual  inrome  tax  receipts,  due  to  the  absenee  of  impor¬ 
tant  war  industries,  the  province  is  not  likel.v  lo  lose  by  this  arrange¬ 
ment,  although  some  other  provinces,  engagetl  in  substantial  war  work, 
may  believe  that,  given  leeway  in  the  collection  of  personal  income 
taxes  they  could  have  substantially  boosted  their  revenues  over  those 
of  previous  years  when  operations  were  more  normal. 

-}•  4^  4* 

It  is  difficult  to  allot  lo  Prince  Edward  Island,  for  the  purposes  of 
this  review',  a  position  of  great  affluence  in  times  to  come.  While  the 
majority  of  its  citizens  will  probably  always  be  comfortable,  being  able 
to  feed  itself  and  not  encumbered  with  heavy  industrial  rc.sponsibilitie.s, 
the  financial  wellbeing  of  the  province  is  lo  a  very  great  extent  depen¬ 
dent  upon  developments  in  Canada  —  and  to  a  certain  extent  in  New¬ 
foundland  —  as  a  whole. 

Lacking  a  central  location  and  a  substantial  iwipulaUon.  the  impact 
of  the  province’s  thought  must  necessarily  be  small,  at  lea.st  as  far  as 
political  power  is  concerned.  Political  power  has  been  a  considerable 
factor  in  the  past  in  matter  of  economic  development,  whenever  such 
development  depended  upon  tlie  direction  and  cooperation  from  a  central 
authority  or  from  other  provinces  which  had  .something  to  give  and 
expected  to  get  something  in  return.  While  not  in  the  position  of  men¬ 
dicant  by  any  means,  Prince  Edward  Island  nevertheless  may  be  .said 
to  be  looking  toward  a  solution  of  the  Dominion-provincial  questions 
which  have  been  so  vexing  in  the  past. 

It  would  be  too  much  to  expect  iicrhaps  lo  hope  that  P.E. I.  should 
undergo  a  great  development  boom,  it  would  hardly  be  desirable. 
Given  fair  markets  for  its  agricultural  products  end  a  reasonable  free¬ 
dom  from  economic  or  natural  calamities.  Prince  Edward  Island  should 
continue  to  grow,  naturally,  while  its  citizens,  dreamily  or  otherwise, 
partake  of  whatever  advantages  modernisation  of  trade  and  transport 
may  produce. 


.successful 

year  is  reflected  in  the  annual  state¬ 
ment  of  the  Trusts  and  Guarantee 
Co.,  Limited,  for  the  year  1912.  'the 
report  shows  that  business  carried' 
on  last  year  further  strengthened 
the  company’s  position.  Surplusj 

]  - - -  j  gained  sharply  standing  at  $.'>36,588 ' 

,  In.siurance  in  Force,  Income  and  i  on  December  31,  1941,  and  rncrca.?cd, 

I  As^et.s  All  Show  Increases  !  $409,844  at  the  <losc  of  1942.  Net' 

Diirin.r  1049  'profits  were  $101,091  a?  against 

Murini.  itri-  ,  ,.5101,182  for  1941  and  after  providing' 

,  .  for  dividends  and  taxes  the  amount' 

foronto.  -  Increases  in  a,?scts.  in  to  surplus  was  .$73,256. 

,  income  and  in  insurance  tn  force,  ^  ,  ,  , 

■are  shown  in  the  1942  annual  re- |  account  shows  Domi- 

port  of  the  Equitable  Life  prc.sented  . 
j  to  the  annual  meeting  by  M.  J. " 

1  .Smith,  president  and  General  Man-  | 

I  ager  of  the  comiKiny.  The  company’s  ' 
j  assets  at  $13,894,282  showed  a  gain  . 
of  $712,415,  made  up  chiefly  of  in-'  i,,  an  address  before  the  Hol.steiii- 
cTcasos  in  the  tnorlgage  and  bo:id  j  rcriesiax  Breeders  Association  ol 
•  account.?.  During  the  year  Victory  I  Canada  annual  banquet  in  Toronto. 

,  Lo-an  subscriptions  were  .$650,000.  |  Hon.  John  Bracken,  le.nder  of  the 

I  Policy  rc.servcs  were  up  .$195,850.  ;  Progiessive  Conscrvaliie  part,\  oiit- 
I  .and  ate  considerably  higher  than  '  lined  a  10-point  progriim  for  the 
'minimum  statutory  requirements.  !  attainment  of  “certain  social  an, I 
I  Provision  for  unreported  claim.?  was'  economic  objectives  which  thi.s 
set  $'2.5,00f)  higher  than  in  previous]  country  cannot  afford  lo  neglect 
•years  to  offset  possible  war  lo.?sc.s.  !  except  at  the  peril  of  its  e.xisicnco 
j  Premium  income  was  higher  liy  |  as  a  free  economy  in  a  Christian 
i  $19,336.  investment  income  by  $25.- 1  democratic  civilization.'’ 

'.5:n,  and  total  income  by  $115,272  ]  hls  10  "national  objectives”  for 
Payments  to  policyholders  were  Canada  were: 

$7.51.64.5,  bringing  the  total  since  |  “j.  'Jo  do  our  full  part  to  win 
beginning  business  lo  .$11,1,30.136. ;  the  war;  j 

Policy  loans  outstanding  decreased]  "2.  To  make  sure  the  war  .stays 
by  .$119,8.52;  surrendered  policies  won; 

were  $,35,7.35  loiver,  and  despite  war  'j'lio  assurance  tn  evcr.v  man 

Ins.?c.?  death  claim  payments  were  of  work,  of  fair  reward  for  lii.s 
$70,281  lc.?s  than  in  1941.  !  work,  and  of  equality  of  oppor-  ' 

The  investment  and  contingency]  tunily  to  make  the  most  of  his  own  ' 

reserves  were  increased  by  $25,000  I  jife; 

to  $425,009,  and  surplus  for  the  year  j  •‘.j,  'pbe  requirement  of  every  man  ' 

after  making  re.scrve  provisions,  that  lie  carry  his  own  weight  in  | 

was  $55,492,  bringing  the  total  sur-  I  the  community  if  he  can; 
plus  to  .$658,506.  '  “.5.  The  healthy  develoinnent  and 

Although  the  company's  agency  1  appropriate  training  of  our  human,' 
staff  was  considerably  depleted  ]  re.sourccs;  ' 

through  enlistments,  production  was]  “6.  The  conservation  of  the  ph,v.?i- 


nion.  provincial  and  other  bond,', 
considerably  higher  at.  .$365,277. 
I'his  is  an  increase  of  $197,111  ov er 
1911.  'I’he  total  of  capital  account. 
. assets  stands  at  $1,701,749,  This  i.? 
up  $70,856  from  1911  statement. 
n  ,•  r  Liquidilv  of  asseis  held  again?'- 

Net  Profit  for  1912  htcad.v  and  j  witlitirawablc  deposits  remained 
Po.si(ion  Furlher  Strenfflhened  strong  at  the  cmi  of  1942,  at  86.71 'k 
In  Year  i  <  iuarantced  account  .stands  at  $8.- 

_ ;  .392.285  and  estate.?,  trust?  and 

,  '  ,  ,  agenev  account  fs  .?how  n  at  $,';9,- 

loronto.  —  Another  successful 


Subsidies  of  50  .Millions 
Have  Been  Paid  By  M’.P.T.B. 

Ottawa  —  Cost  of  subsidies  paid 
by  the  Wartime  Prices  and  Trade 
Board  in  the  fiscal  year  which  be¬ 
gan  March  31,  1942,  so  far  total.? 
$50,000,000.  according  to  a  rctuim 
tabled  in  the  House  of  Common.s. 

Price.?  Board  .sulxsidics  arc  paid  to 
keen  prices  under  ceiling  level.?  to 
jircvcnl  a  rise  m  the  cost  of  living 
and  to  meet  the  threat  of  inflation. 


vice  rendered; 

'■9.  .National  unity  wilhm  the 
stale  .and  ma.xinnim  cenimmic  and 
friendly  co-ojicration  wiili  other 
.state.-;; 

“19.  Tho  ji’.acing  of  tho.se  en¬ 
gaged  in  agriculture  in  a  po.silioii 
of  economic  equality  with  those  in 
oilier  calling.?.’ 


well  maintained.  Now'  business 
settled  for  was  $4,452,458.  and  the 
amount  in  force  gained  $1,825,393, 
bringing  the  total  lo  $44,04.5.418. 

Comparot've  fiqurcs  for  past  2  years 


follow : 

194] 

.  .  . 

H,S94,2S2 

13,151, 259 

Poiicy  ond  onnuity 
reserves  . 

It, 930, 7.19 

1  1,434  R99 

InveMmenf  ond  mn- 
tmocncy  reserves. 

■1:5, (X)0 

40<),noo 

Surplu?  .  .  .  . 

Totol  inceme 

2  ’ 

l.<^93.7jy 

Inxe**  licerxes  ond 
fees  . 

34,506 

All  other  expense*! 
ond  commtssion 

.341,927 

500,160 

Payments  to  policy- 

I'-jA 

'J'n 

Insiironrp  in  force 

42,220.925 

cal  resources  on  which  our  pros¬ 
perity  is  based; 

“7.  The  underwriting  by  the  stale 
of  economic  prosperity,  as  well  .'is 
.social  security; 

“8.  The  distribution  of  the  fruit.?! 
of  prosperity  on  the  basis  of  se 


FEATURES 

IN  I II r  I  i,i;ki  \i;y  ihsuk 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

rcfippfioM*  on 

plan 

.Xiiililinc  nnn-f'Hsh  rrrotfU 

Tli««  nif  ii'ii  n«'o  of  inrt  rnpoli(»n 
r<  onotnit-s  In  Uanailinn  rronomir 
«Ji'$  rlopinrnf 

Hii'oinos?*  i  111  rrmplion  jnffnrnnco 
1111(1  IIm*  ainMInr 
l»rfi>ii(!ahl(‘  portion  of 
profits  tax 


Pufilishrt^  monthly.  <3  OO  pfr  nnnum 
Suhscript'nn  open  n!!.  PuHlitnl  on 

Ofticr  10  Adctoidr  5t;cct  Last, 
Toronto. 


Bank  clearing.?  in  Canad 
week  ending  January  2 
comparisons  w  ith  a  week  a: 

l'M3 


•» 

'I'oi-onlo  . 

1  lo.tiurt.  ILN 

Winnii'CK  . 

.*v'^.;;07.-77 

.'tK.llH.JI.S.'i 

4 

Vanc'Oiucr  ... 

liO.llS.'i.T.'JJ 

r, 

OttaM'a  . 

70.111,620 

41,  ■.■•26. 600 

fi 

Hamilton  .... 

7 

ivUjcbrc.  . 

s 

liOntlon  . 

u 

1  (alifax  ...... 

.9,157,033 

.9,100,56? 

10 

falgaiy  . 

1 1 

Saint  Inhn  ... 

•2.:;::4,419  . 

LU 

Victoria  . 

l.fiftx.s;;? 

i:i 

KoKinri  . 

.9.KltO,114 

14 

Kdinonton  .... 

0.-7.'*. ’JOS 

Hrantforil  - 

fMK.r,4K  j 

10 

Kinp.?ton  . 

7115, 4;ii 

IT 

I^rtcrboi  oligh  . 

72I.2:M 

«71,.%«7  j 

I'x 

Windsor  ... 

3. 010, '272 

Fort  Wjllmni. 

tmi.ir.i 

!IS4.'214  , 

•Vi 

SherbrooUe  . . . 

T*.?f5 ,  — r>  1 

•J4 

Kitchener  .... 

l.ltl4.<HM> 

J,o‘»0.oi4 

Moose  .law  ... 

r.o 

New  Wostm’t’r 

.S17,2'J6 

;;4 

.Saskatoon 

1.4{»0.47S 

1,417. .916 

Moncton  . 

l.ll»7.1>al 

Cliatham  . 

J^.irnia  . 

oi.s.ino 

•JTtt.aU 

Sudbury  . 

:.:;i 

Medicine  Il»t. 

4Ub.Sf»S 

000 

Prince  Albert. 

44U.L'.X! 

670 

Fx'thbridgc  . . . 

.•».Vi..^7l 

.^77.-o.‘1  ( 

Praniton  . 

4:'0,0H 

405,761 

.“St.  Calliarinrs 

47l.074.'.Hi;t 

. ! 

358,010,435  ' 

A  .suit  of  warm  army  underwear 
co-sis  .$2.30. 'J'rn  War  Savings  Stamps 
will  more  than  do  it.  Buy  them 
regularly! 


NOTICE  TO  SHAREHOLDERS 

Ol  Tin; 

ALBERTA  PACIFIC  GRAIN 
COMPANY  LIMITED 

,\n  offer  has  liccn  made  liimiigli  the  Diicctor?  of  1  he 
Alhcrla  P.icific  lirain  (,i)in|i:ii’y  l.imilcd  for  llic  iiiir- 
chasc  of  all  llie  Preferred  sli.irrs  .d  llic  (.ompany  al 
.$ I  15.00  per  sli.irc  and  all  the  (.oinnion  shares  at  99 
l>rr  share. 

.Sliarclioldcrs  wishing  lo  lake  advantage  of  the  offci 
iniisl  accciil  same  and  deposit  their  acccidancrs  and 
share  rorlificatcs  with  The  I!o,\al  I  rust  (.ompaiis  h\ 
whom  Ihcy  will  lie  held  in  escrow. 

March  10,  1913,  is  the  final  dale  for  acceptance  of 
the  offer.  '1  he  purchaser  is  onl.v  hound  to  lake  the 
shares  dc()o.sitcd  h\  .Ylarch  10,  1913,  if  the  lioldcrs  <if 
65%  of  the  Preferred  shares  accept  the  offer  by  Hint 
date.  If  the  lioldcrs  of  less* than  (i.5%  of  the  Preferred 
shares  accept  the  offer,  the  purch.iscr  may,  hut  is  not 
obliged  to  take  the  shares  deposited  hy  Ilial  date.  In 
aii.v  event,  the  juirchascr  is  not  hound  to  lake  any 
shares  offered  .after  March  10,  1913. 

Although  the  Direelors  :ieeepl  no  responsihilily  in 
regard  lo  the  matter,  they  arc  of  the  opinion  that  the 
acecpianee  of  the  offer  is  in  tlie  best  interest  of  all  the 
shareholders  of  the  (lomptmv. 

letter  frotii  the  Direetors  and  co|>v  of  the  offer 
are  being  mailed  to  all  registered  shareholders.  (loidcs 
can  bo  secured  hy  other  shareholders  ,ou  apiilicalion 
to  the  ()om|iaiiy  at  Winnipeg  or  at  any  office  of  The 
Boyal  Trust  Company. 

THE  ALBERTA  PACIFIC  GRAIN  COMPANY  LIMITED 
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WHEAT  IS  RECORD 
ALTHOUGH  FIGURE 
HAS  BEEN  REDUCED 


Final  Kstimale  is  Still  Above  /  25® 

Six  Hundred  Million 

Bushel  Mark  ^ 

SMALLER  OATS  CROP 

Ot.tawa  —  The  third  e^tUnale  of  j  ^ 

Canada’s  1942  total  wheat  crop  shows  j  \ 

a  i-eduction  of  15  million  bushels  from  : 

the  second  estimate  made  last  No-  i  'p-— 

t ember  and  is  22.5  millions  below  the  ,  '  *iSSS  HBK 

first  estimate  ussued  in  September.  !  T 

Pieduction  is  now  placed  at  592.7  mil-  !  Y.  ^SS 

lion  bushels  comijared  with  314.8  mil-  !  ^  BK  QjBKg 

lions,  the  final  estimate  of  the  1941  I  V  'OBflCfiy 

crop.  All  of  the  latest  reduction  oc-  '  \ 

curs  in  the  Prairie  Provinces  where  i  \ 

the  crop  is  now  estimated  to  total  1  ^ 

565  million  bushels,  but  although  i  j — 

jiroduction  for  all  Canada  is  brought  j  ■ 

tinder  the  600  million  bushel  mark,  ]  \ 

the  1942  wheat  crop  remains  the  lar-  '  — "*Wrr8i 

gest  on  record  challenged  only  by  the  ;  • 

567  million  bushels  produced  in  1928  . 

and  the  540  million  in  1940.  Fall  | 

wheat  included  in  the  total  and  I  i— — — — — — — — 

grown  chiefly  in  the  province  of  On-  ' 

tario  ,1s  estimated  at  23.4  million  '  j  ^ — - 

bushel-,  or  about  56  per  cent  greater  |  / 

than  the  1941  crop.  Wheat  acreage  in  ;  / 

1942  showed  a  small  reduction  from  / 

tiie  previous  year  but  an  ideal  grow-  ;  / 

aig  .season  and.  to  an  appreciable  ex-  i  /  YIELDS 

tent,  the  lai-ge  proportion  of  the  crop  j  /  PRAIRIE  PF 

planted  on  summer  fallow  resulted  /  -  accor 

in  record  j'ields  per  acre.  i  j- — 

Coarse  grain  production  shows  / 

practically  no  change  from  the  iwe- 

vious  estimate.  The  third  estimate  of  i 

the  oats  crop  is  652  million  bushels 
compared  with  306  millions  produced  ^ 

In  1941.  while  barley  pi-oduction  Is  ^ 

now  placed  at  259  million  bushels  ! 

loniparcd  with  111  million  in  1941.  |  - - 

The  rye  crop  of  almost  25  million 

bushels  compares  with  about  12  mil-  [  "  _ 

hon.s  in  1941.  Flax  seed  proriuctlon  in  i  ^ 

t942  totalled  15  million  biislicls,  a  j  V.  ^ 

very  substantial  increase  over  the  j 

1941  hancst  of  5  8  mUlion  bushels,  ‘  \ 

Potato  Crops  I>arger 

Potato  crop.s  In  1942  were  livrgcr  in  ,  Y 

.SIX  of  the  nine  provinces  and  pro-  | 
ductiofi  Is  now  estimated  at  42.9  mil-  j  \ 

iin  hundredweight  compared  with  39  ;  v — 

million  In  1941.  Quebec,  Ontario  and  I 
Manitoba  showed  smaller  production  i 

In  1942.  Hay  and  clover  crops  now  :  i — 

estimated  at  16  milion  tons  exceed  j 
1941  product-ion  by  3.4  million  tons,  ;  ***"'-■  **'"• '' 

while  alfalfa  production  at  3.7  mil-  j 

lion  tons  is  one  million  tons  m  excess  '  ■  . 

of  the  1941  crop.  Fodder  corn  and  |  m  ■■^'1  TT  T 

com  for  riKklng  show  slightly  higher  j  I  1^  \\/ 

production  in  1942  compared  with  i  |  I  ^  ww  €311 

1941  and  a  small  increase  is  noted  *  *  •'W'  ¥  ¥  a 

also  in  the  size  of  the  1942  sugar  !  _ 

beet  crop, 

Tlie  gross  value  at  the  farm  of  all  i  Ottawa  —  Much  of  the  agricultur- 

field  croi>s  produced  in  Caiuida  in  I  ^1  news  from  Europe  and  from  Asia 

1942  is  cuiTcntly  estimated  at  $1,-  I  recent  w'eeks  has  dwelt  on  the 

145,778.000.  an  increase  of  S461. 889, -!  subject  of  short  supplies  of  bread 
000  over  the  1941  figure.  The  gia'.n  i  grain,  and  in  many  European  coun¬ 
crops.  principally  wheat,  account  for  I  tries  this  means  inadequate  supplies 

most,  of  this  increase  in  value.  j  of  rye  as  well  as  wheat.  Nazi-occu- 

An  area  of  60.809,200  acres  w'as  pied  countries  and  those  of  the  junior 
utilized  m  1942  for  the  production  of  partners  of  Germany  and  Italy  in 
the  principal  field  crops  in  Canada  the  Balkans  appear  to  be  the  worst 
end  this  repre.sented  an  lncrca.se  of  off,  but  an  unfavorable  bread  sltua- 
serme  four  million  acres  over  the  total  tion  prevails  also  in  neutral  Turkey 
area  of  56,788.400  acres  in  use  for  and  in  large  cities  in  India.  Such  is 
these  crops  in  1941.  the  other  half  of  the  now  familiar 

- - -  j  story  of  plentiful  wheal  supplies  in 

TV  p/ipmf  fipfw  nmppi  of  granaries  filled 

llrl  rMKrli  SIrrI  1'^°  overflowing  ill  North  and  South 
l/|jv|jlTlUljll  JlLlljU  ;  America  and  in  Australia. 

!  Of  the  Nazi-conquered  countries, 
PR0r^Iir*XiriM  ^0"^  countries  and 

1  IVvfl/U  V  1 1  vll  v*  1  ]  France  seem  to  be  in  the  worst  plight 

_  while  of  Germany  herself  and  her 

tA  nrn  o-n  'T  fu  ..  J  r_  Balkan  Collaborators  the  British 
At  -69,8^1  ions,  ahaved  from  information  reitorts  that 
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TO  MAKE  MINERS 
OUT  OF  SOLDIERS 


Two  Thousand  Men  Now  In 
Uniform  May  Return  To 
Collieries  In  Nova  Scotia 

Special  Correspondence 

Halifax.  —  At  a  conference  of 
United  Mine  Workers  of  America 
officials,  here,  it  was  stated  that  coal 
production  in  Nova  Scotia  la  ex¬ 
pected  to  be  much  greater  in  1943 
than  last  year. 

A  chief  factor  in  this,  it  was 
pointed  out,  is  the  prospective  re¬ 
turn  to  the  colleries  of  an  estimated 
2,000  miners  who  are  now  in  the 
armed  forces.  It  is  stated  that  the 
Federal  Government  has  already 
made  arrangements  for  this,  to  meet 
a  critical  situation  in  the  coal  in¬ 
dustry. 

The  conference  was  attended  by 
Thomas  Kennedy,  Washington,  D.C., 
international  U.M.W.  secretary,  and 
officers  of  the  Union’s  District  No. 
26  in  this  province. 

The  present  contract  between  the 
union  and  the  coal'  mining  com¬ 
panies,  which  is  due  to  expire  on 
January  31,  has  been  extended  until 
February  28  pending  renewal,  it  was 
announced. 

No  district  convention  will  be  held 
this  year  due  to  both  shortness  of 
time  and  the  difficulty  in  the  mat¬ 
ter  of  transportation  and  hotel  ac¬ 
commodation. 

Cost  Of  Oil  Production 

Up  Sharply  In  Alberta 

Calcagry.  —  According  to  B.  L. 
Thorne,  president  of  the  Alberta 
Petroleum  Association,  ’ the  cost  of 
producing  oil  in  Western  Canada  has 
increased  greatly  in  the  past  two 
years. 

The  association  has  requested 
permission  to  increase  the  field 
price  of  crude  oil.  * 

Mr.  Thorne  said  the  cost  of  pro¬ 
ducing  crude  in  the  United  States 
rose  from  an  average  of  74  cents  a 
barrel  during  the  third  quarter  of 
1941  to  81.5  cents  a  barrel  in  the 
second  quarter  of  1942  or  an  in¬ 
crease  of  7.5  cents  a  barrel. 

The  production  cost  increase  in 
Western  Canada  was  at  least  equal 
if  not  greater  than  that  indicated  in  . 
the  United  States,  he  added.  " 


A  Wartime  Report  of 
Strength  and  Service 

Bolonco  Sheet,  December  31ft,  1942 

ASSETS 

Real  Eilales  ^ 

Office  Premises . 

Other  (Held  for  Sale) .  345,147.27 

- 1  435,147.27 

Mortgages  on  RmI  EsUte .  qm  nl 

Agreements  for  Sale . -  601,928.86 

IxMins  on  Collateral .  *>769.88 

Loans  on  Policies .  I>f94,019.2l 

Slocks  . .100,746.00 

clTh  on  Hand  and  in  Bank, . 

Interest  Accrued  . . . .  -ifl’lol 

Premiums  Due  and  Deferred  (Net) .  145,5^.72 

Other  Assets .  1,100.30 

TOTAL  ASSETS . 

LIABILITIES 

Policy  and  Annuity  Rcservw . . 

Provision  for  Unpaid  and  Lnreported  CJaimi....  142,407.W 

Amounts  left  with  Company  at  Interest .  263,011.00 

Premiums  Paid  in  Advance .  i7,645.9t 

Interest  Paid  in  Advance . . . . . 

Taxes,  Expenses  and  Accounts  Due  and  Accrued  40,867.00 

Other  Liabilities . 53,032.85 

Dividends  Allotted  to  Policyholders . .  14,908.00 

.Staff  Pension  Fund . *®*71^*®W 

Investment  and  Contingency  Reserves .  425,0OT.TO 

CAPITAL  PAID  IN . . 

SURPLUS . 658,506.08 

TOTAL  LIABILITIES . $1^89^282^ 

Income  increased  by  $114,719  . . .  Assets  gained 
$712,415  and  Policy  Reserves  $495,850  .  .  .  New 
Insurance  Settled  For  $4,452,458,  brinnng  Total  in 
Force  to  $44,045,418  .  .  .  Suiqjlus  and  Investment 
and  Contingency  Reserves  increased  ^to  $1,083,506, 
providing  high  margins  of  protection  for  policy¬ 
holders  . . .  Gross  rale  of  interest  earned  on  ledger 
assets  5.1%. 

U I TA  B  LE  *  Ll  PE 

if,  Insurance  Company  OP  Canada 

*Mr»oo|.nCr-*»T««ioo.  OMI.HIO 


The  World  Wheat  Situation 


Stalin’s  Absence  From  Casablanca  Meeting 
Should  Not  be  Occasion  for  Concern 

By  KAYMONI)  S10I.BV, 

In  The  Wall  Street  Joumnl. 


November  Total  but  Well  l  production  of  wheat  and  rye  in  1942 
.Ahead  of  1911  I  was  only  70  per  cent  of  the  pre-war 

-  I  level  or  nearly  300  million  bushels 

Ottawa.  —  Production  of  sice!  in-  j  less  than  the  average  of  the  five 
gots  and  castings  in  Canada  during  years  1935-39.  This  deficiency  in  the 
the  month  of  December  totalled  .N'azi  terr  lories  theimselves  Is  doubt- 
269.821  not  ton.s,  according  to  the  less  being  overcome  to  some  extent 
Dominion  Bureau  of  Statistics.  This  by  seizure  of  crops  in  occupied  coun¬ 
compares  with  November  output  of  tries  as  witness  the  reported  confis- 
270.812  tons  and  December,  1941  cation  of  29  million  bU5he’.s  of  wheat 
production  of  214,841  net  tons.  from  a  sub-normal  wheat  crop  pro- 

Assuming  operations  on  a  seven-  duced  In  France.  And  this  was  taken 
day  week  basis  and  without  allow-  before  the  entii'c  country  was  over- 
ing  for  holidays  la.st  month’s  out-  run 'by  the  Germany  army, 
put.  was  equivalent  to  8,704  net  tons  '<•  •>  -I* 

per  day  compared  with  9,027  during  in  Norway  the  shortage  of  wheat 
•November  and  7,898  net  tons  in  De-  to  meet  current  needs  is  estimated 
cember,  1941.  at  7  million  bushels  and  althougli 

This  brought  production  for  1942  Germany  promised  to  supply  this 
to  a  total  of  3,121,361  net  tons,  being  amount  in  order  to  maintain  the 
a  new  high  record  by  a  substantial  present  scale  of  bread  rationing 
margin  and  compared  with  2,701,313  there  is  no  evidence  that  this  Ims 
net  tons  during  1941,  the  gain  over  been  done.  The  wheat  crop  in  France 
t  he  preceding  year  being  420,038  net  in  1942  totalled  only  236  million  busii- 
ton.s,  or  15.5  per  cent.  ek  compared  witli  pre-war  produc- 

Production  of  pig  iron  in  Decern-  tion  of  more  than  300  million  plus 
her  was  104,382  net  tons  compared  imporls  from  North  Africa  and  from 
with  170.578  in  November  and  166.-  Canada.  Tlic  1943  crojis  in  Fi'ench 
182  in  December  19-11,  the  bureau  North  Africa  will  not  be  available  to 

the  Mother  Country  and  the  outlook 
The  1942  output  of  pig  iron  was  for  tlie  people  of  France,  who  before 
I.OIS.OIS  net  tons  compared  with  the  war,  showed  the  w'orld's  largest 
528.05.3  in  1941;  and  ferro-alloys  per  capita  consumption  of  bread,  is 

213,636  net  tons  against  213,219.  not  very  bright.  Conditions  in  Bel- 

- - —  gium  are  believed  to  be  equally  bad, 

December  Life  Sales  i  Netherlands  and  in  Den- 

T  .  1  C/iC  strict  rationing  is  in  force. 

1  olal  ?>TO,aO  ( It,  Is  difficult  to  measure  the  posi- 

-  tion  in  Poland  and  in  occupied  Rus- 

'I  oron to. —.Sales  of  new  ordinary  sian  territory  because  news  is  not 
life  insurance  in  Canada  and  New-  easily  obtained  from  these  areas,  but 
foundland  during  the  month  of  De-  in  spite  of  the  higher  production  of 
(•ember  totalled  .843,576,000,  accord-  bread  grains  in  Poland  in  1942  it  is 
Ing  to  figures  compiled  by  the  Life  probably  safe  to  assume  that  neither 
Insurance  Sales  Research  Bureau  poles  nor  Ru.ssians  benefited.  The 
and  released  today  by  the  Cana-  position  of  Greece  is  well  known,  but 
dlan  Life  Insurance  Officers  As-  a  measure  of  relief  is  reaching  the 

Greek  people  through  the  shipment 
retailed  sales  by  pnvinces  were  each  month  of  500,000  bushels  of  Can- 
as  follows:  adian  wheat,  which  Is  a  gift  from  the 

British  Columbia . $3,233,000  Dominion  and  is  guaranteed  safe 

Alberta  .  2,020,000  passage  by  the  belligerent  nations. 


Saskatchewan  .  1,792,000 

Manitoba  .  2,364,000 


4*  4> 

Three  neutral  countries,  Turkey. 


Ontario .  20,346,000  Spain  and  Eire  also  have  a  bread 

Quebec  . .  11,758,000  grain  problem  on  their  hands.  The 

New  Brun^ick .  1.2.30,000  British  government  gave  considerable 

Nova  Scotia  .  1,917,000  aid  to  Turkey  last  year  and  a  new 

Prince  Edward  Island  . . .  .310.000  Anglo-American  arrangement  rccenu- 

Ncwfoundland  .  606,000  ly  reported  will  give  'Turkey  access 

- -  to  3-’i  milion  bushels  of  Egyptian 

$45,570,000  wheat,  which  will  be  replaced  'by 

These  sales,  which  arc  based  upon  shipments  from  the  United  States, 
the  experience  of  18  companies  rep-  It  appears  that  high  fixed  prices  and 

resenting  85%  of  the  business  in  a  decree  making  mandatory  the  de¬ 
force,  are  for  new  settled  for  ordi-  livery  of  a  proportion  of  the  1942 

nary  insurance  exclusive  of  in-  wheat  crop  to  the  Turkish  govern- 

rreases,  revivals,  div-idend  additions,  ment  has  not  brought  forward  the 
reinsurance  acquired,  pension  bonds  amount  of  wheat  anticipated  and 
without  Insurance,  annuities,  group  Importation  of  supplies  is  again  ne- 
and  wholesale  business.  cessary. 

- The  deficiency  in  Spain  has  been 

A  soldier  can’t  get  along  without  fairly  well  met  by  shipments  from 
water.  Three  War  Savings  Stamps  Argentina  which  in  the  calendar 
will  buy  a  water  bottle.  year  1942  amounted  to  more  than  16 


'i  million  busliels,  and  in  all  probabil- 
1  ity  Argentina  will  fill  any  demand 
i  fiom  Spain  during  1943.  In  Eire  it 
I  was  hoped  that  a  state  of  self-suf- 
'  ficicncy  in  wheat  had  been  reached 
I  through  increased  aci'eagc,  but  yields 
I  proved  disappointing  and  imixjrts 
j  will  be  necessary  before  tlic  next 
I  crop  is  harvested.  Likewise  in  South 
I  Africa  a  wheat  crop  of  16  million 
!  bushels  just  harvested  is  about  2  mil¬ 
lion  bushels  below  requirements  and 
it  is  expected  that  Canada  will  sup¬ 
ply  the  wheat  or  flour  to  meet  this 
deficiency. 

Advice.s  from  Ihe  United  Kingdom 
indicate  that  the  wheat  acreage  ob¬ 
jective  for  1943  was  not  reached  in 
fall  sowings  and  this  will  mean  a 
larger  area  in  spring  wheat  if  the 
goal  is  to  be  attained.  Evidence  of  the 
large  wheat  crop  produced  in  1942  i.5 
to  be  found  in  the  shaTj)  increase  in 
deliveries  from  farms.  These  amount¬ 
ed  to  almost  15  million  bushels  dur¬ 
ing  the  five  months  August-DCcem- 
ber  compared  with  just  over  10  mil¬ 
lion  bushels  in  Uie  same  period  last 
year.  Stocks  of  imported  and  native 
wheat  on  hand  are  believed  to  be 
quite  suubstantial  and  bread  is  still 
an  unrationed  commodity  in  the 
United  Kingdom. 

India  Needs  Wheat 
i  The  news  from  India  is  pessimistic 
j  and  wheat  is  both  .scarce  and  high 
priced.  Inability  to  obtain  the  usual 
I  quantities  of  rice  from  Burma  has 
j  brought  on  a  heavy  demand  for 
j  wheat  and  the  .scarcity  is  felt  acute- 
I  ly  in  the  lai’ger  cities.  It  has  ju.st 
!  been  announced  by  the  Government 
j  of  India  that  Great  Britain  will  ship 
j  v.'heat  supplies  to  overcome  the  pres- 
I  ent  shortage.  The  new  crop  of  wheat 
in  India  which  will  be  harvested  be¬ 
ginning  March  has  been  suffering 
from  drougt,  but  there  is  still  time 
!  for  rains  to  improve  the  outlook. 

Turning  now  to  the  countries  ot 
heavy  supply,  new  estimates  of  1942 
production  have  recently  been  made. 
The  crop  in  Canada  is  now  put  at 
592.7  million  bushels,  a  reduction  of 
15  millfons  from  the  previous  esti¬ 
mate,  while  a  minor  reduction  in  the 
United  States  crop  places  the  har¬ 
vest  at  981.3  millions.  Tlie  second  of¬ 
ficial  estimate  of  the  Argentine  crop 
places  the  liarvest  at  981.3  millions. 
The  second  official  estimate  of  the 
Argentine  crop  is  235  million  bushels, 
or  a  drop  of  7.5  million  from  the 
first  estimate,  while  the  Australian 
crop  stands  at  150  million  bushels. 
Thus,  the  combined  wheat  crop  of 
the  “Big  Four”  in  1942  was  1,959  mil¬ 
lion  bushels,  or  310  millions  more 
than  they  produced  a  year  earlier. 
In  all  four  countries  the  carry-over 
of  old  wheat  was  very  substantial. 

Surplus  For  Export 

It  is  estimated  that  on  January  1, 
1943,  Argentina  had  a  surplus  for 
export  of  304  million  bushels  aud 
Australia  a  surplus  of  190  million 
bushels,  and  while  detailed  figures 
are  not  now  being  publshed  for  Can¬ 
ada  and  the  United  States  both  coun¬ 
tries  have  abnormally  large  stocks 
available  for  export.  Argentina  re¬ 
ports  that  her  exports  of  wheat  dur¬ 
ing  the  taleiidar  year  1942  totalled 
only  78  million  bushels,  of  which  32 
millions  went  to  Europe  and  46  mil¬ 
lions  to  Brazil.  The  reduction  from 
the  1941  exports  is  7  million  bushels, 
but  compared  with  the  1940  calendar 
year  they  show  a  drop  of  65  million 
bushels.  ’The  Argentine  government 
Is  compelling  domestic  millers  to  use 
old  wheat  exclusively  until  Novem¬ 
ber  30,  1943,  and  to  pay  a  price  some¬ 
what  above  that  paid  by  the  govern¬ 
ment  to  the  growers. 

The  first  estimate  ot  winter  wheat 
acreage  In  the  United  States  shows 
a  drop  of  2  per  cent  from  the  area 
planted  a  year  earlier,  but  the  condl-  j 


I  tion  of  the  crop  on  December  I,  was 
{  slightly  better  than  a  year  previous 
j  and  latest  reporus  indicate  that  while 
j  a  good  deal  of  t.he  winter  wheat  belt 
I  is  without  .snow  covering,  and  a 
j  cold  wave  has  struck  the  south-west, 
the  present  appearance  of  the  crop 
is  favorable. 


OHAWA  TO-  CUT 
WHEAT  PURCHASES 


I  Announce  Limitation  of  Mar- 
kcting.s  in  Current  Crop  Year 
to  14  Bushels  an  Acre 

OUiiwa  —  Announcement  is  made 
1  by  Hon.  J.  A,  MacKinnon,  Minister 
of  Trade  and  Commerce,  that  wheat 
marketings  in  Western  Canada  dur¬ 
ing  the  crop  year  conunencing  Aug¬ 
ust  1  next  will  be  limited  to  14  biush- 
cls  an  authorized  acre  and  that  the 
government-guaranteed  price  will  re¬ 
nin  in  unchanged  at  90c  a  bushel  basis 
No.  1  Northern  at  Fort  William. 

On  the  basis  of  government  objec- 
U\cs  for  grain  jircduction  during 
1943,  this  bushelage  restriction  indi¬ 
cates  a  reduction  of  about  30,000,000 
biLsiicls  in  the  amount  of  grain  to  be 
purchased  during  the  next  crop  year 
by  the  Canadian  Wheat  Board,  com¬ 
pared  with  1942-43. 

Wliile  there  is  to  be  a  reduction  m 
total  deliveries,  the  minister  an¬ 
nounced  a  change  in  policy  in  res- 
IKct  to  the  wheal  marketed.  Instead 
of  restricting  deliveries  to  wheat  of 
the  current  crop  season  farmers  will 
be  permitted  to  sell  the  'Wlieat 
Board  any  wheat  they  have  on  hand, 
whether  It  is  prcxluccd  in  1943  or  in 
any  previous  year,  up  to  the  amount 
of  the  H-bushel  quota. 

Minimum  prices  for  oats,  barley 
and  flax.seed  w'ill  be  continued,  at  the 
1942-43  levels. 

Prairie  wheat  acreage  in  1942  was 
estimated  at  20,653,000  acres  by  the 
Dominion  Bureau  of  Statistics.  Tlie 
government’s  aim  for  1943  is  a  re¬ 
duction  of  3,000,000  acres,  which 
would  leave  17,653,000  acres. 

Montreal  Port  Collections 
Again  At  Peak  In  January 

Customs-excise  collections  in  the 
port  of  Montreal  during  January  set 
a  new  high  record  for  that  particu¬ 
lar  month  of  $18,349,599.  This  was 
an  increase  of  .$1, ’286, 881,  or  7.5  per 
cent,  compared  with  the  January, 
1942,  total  of  $17,062,717  the  pre¬ 
vious  record  for  the  month,  but 
represented  a  decline  of  $3,484,700, 
or  16  per  cent,  from  the  December, 
1942,  total  of  $21,834,299. 

Over  the  long-term  records  a  sea¬ 
sonal  decline  usually  takes  place  at  j 
the  port  between  December  and 
January,  although  this  was  much 
more  marked  this  year  than  last. 
This  was  partly  attributed  to  the 
fact  there  were  five  Sundays  in 
January  this  year  and  only  four  a 
year  ago  and  because  New  Year’s 
bay  fell  on  a  Friday,  the  holiday 
season  was  somewhat  more  extend¬ 
ed  this  year. 

The  January  total  brought  collec¬ 
tions  for  the  first  ten  months  of  the 
current  1942-43  fiscal  period  to 
$216,269,024,  this  being  an  increase 
of  $36,964,153,  or  20.6  per  cent,  com¬ 
pared  with  the  total  of  $179,304,871 
in  the  like  period  a  year  previously. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested  in 
and  able  to  buy  investment  securi¬ 
ties. 


1  ican  opinion  on  that  subject  can  ba 
j  made  now,  it  is  that  we  shall  not 
W  T ♦  1 1  TA  •  T>  T  1  *  ^'7  !  risk  antagonizing  Russia,  since  our 

Will  Russia.  DC  Isolationist;  territorial  interests  do  not  confik-6 

with  hers.  Perhaps  all  w’e  shall  ask 

-  is  that  the  Communists  In  our  midst 

Stalin’s  Absence  From  Casablanca  Meeting  Amercians  in  and 

Should  Not  be  Occasion  for  Concern  dealing*’ wfth  Sssia  can'^wiii 

By  KAYMONI)  MOI.BV,  insist  Upon  respect  for  our  position 

In  The  w»n  street  journni.  in  this  hemisphere  and  good  trade 

relations  with  the  big  Soviet  cu.s- 

tQjTjer. 

The  pot  of  speculation  over,  jsm  combined  with  a  lively  interest  policing  Europe  Is  con- 

Stahn’s  al^nce  from  the  Casa-  m  what  happens  in  Europe.  Such  ^^rned,  Stalin  may  have  a  mar ’a  I  as, 
blanca  meeting  not  only  continues  j  a  policy  w'ould  be  m  lino  wilh  her  „.<,]]  ^  ^pry  material  advantage 

to  boil,  but  to  shoot  up  feverish  immense  size  and  her  possession  of  all  comers  includine'  riiirselves 

Jets  of  steam  about  Russian  post-  all  the  elements  of  .self-sufficiency,  whatever  he  does  support  is 

war  policy.  "What  is  it?  What  does  Her  historic  friendship  for  Great  unlikely  to  be  found  ill  the  United 
it  portend  for  the  United  Nations,  Britain  rests  upon  the  mutual  de-  giates  for  a  new  world  crusade 
the  continent  of  Europe  and  for  us?  sire  of  the  two  countri’e.s  to  prevent  against  Communism.  Quite  prob- 
Obviously  no  one,  cither  inside  or  an  upset  of  the  balance  of  i>ower  ^bly  for  that  matter  Russia  w.iH 
outside  our  officialdom,  really  knows,  in  that  part  of  Europe  which  lies  emerge  from  this  war  less  Commit* 
But  the  possibility  that  Stalin  raay  between  them.  ■-  nsitic  than  when  she  entered, 

be  steering  toward  a  new  kmd  of  Those  who  find  Stalin’s  attitude  It  is  significant  that  the  Commu* 
Russian  isolationism  after  the  war  “enigma”  will  ,  find  the  tame  iiist  press  in  the  United  States  In 
seems  well  worth  pondering.  word  in  the  records  of  3815,  with  loudly  piatsing  the  Casablanca  con- 

One  of  the  professional  radicals-  reference  to  Czar  Ale.xander.  In  fercnce.  That  should  dispel  any 
about-town  remarked,  a  few  days  the  reordering  of  Europe,  this  little-  further  fears  about  Stalin’s  absence 
ago,  that  lie  believes  Communi.'^m  understood  rulfti'  wielded  a  heavy  from  the  meeting.  It  might  also 
will  come  wc.st  to  the  Rhine.  He  hand.  He  alarmed  Europe  not  only  bo  noted,  in  passing,  that  Stalin  is 
look.s  with  no  little  satisfaction  to  because  he  did  not  reveal  his  pur-  con.sidcrably  occupied  now  with  on« 
Japan’s  complete  engagement  of  poses  very  cieaiiy.  but  bei'ause  he  of  the  decisive  battles  in  history. 

our  energies,  and  England’s  as  well,  was  the  enemy  of  republicanism  - -  ‘ 

for  some  lime  after  the  war  with  everywhere.  But  the  fears  did  not  General  Wore  Sales 

Germany  is  over  and  to  Russia’s  ex-  materialize,  for  Alexander’s  prim-  Ottawa.  —  Country  general  stora 

ercise  of  a  free  hand  over  Europe,  ary  purpose  was  to  make  Russia  sales  during  3942  averaged  14  per 
From  thus  point,  he  goes  on  to  pre-  safe  from  attack.  Perhaps  that  cent,  greater  than  in  1941  according 
diet  that  Russia  will  make  Germany  historic  nationalism  is  more  impor-  to  a  report  of  the  Dominion  Bureau 
one  of  the  Union  of  Soviet  Socialist  tant  to  .Stalin  now  than  any  ideolo-  of  Statistics. 

Republics  with  full  voting  power  and  gical  conquest  of  other  countries.  Sale.s  in  December  were  15  per 


all  the  rest. 

Hardly  more  reliable  observers, 


<.  4.  .}.  cent,  higher  than  in  December,  1941, 

Obviously,  the  valor,  capacity  and  and  the  index  number  of  sales— on 


stressing  the  “complementary  econ-  .sacrifices  of  Russia  will  all  .speak  the  base  1935-1939  equals  100— stood 
omy”  of  Russia  and  Germany,  sug-  a  loud  voice  in  the  post-war' at  167.2  compared  with  139.9  in  No- 

gest  the  possibility  that  the  enci  of  counsels.  If  any  estimate  of  Amer-  vember  and  147.4  in  December,  1941« 
the  war  in  Europe  may  see  a  revival 

of  the  Russian-German  rapproche- _ _ _  .  ,..i!j!jLr?r""'  _ _ _  —5 

ment  of  1939,  but  with  Russia  in  t  he 
dominant  position  this  time.  But 
this  seems  scarcely  likely  either. 

tJecTthriw!)  coumries*’^?r^ded  MARINI-  INIlllCTDlFC  I  IMiTRI) 

z  irr;?  WAniNt  iNuUd  i  nlto,  LIMI I  cu 

has  probably  solidified  that  distrust  |_  1I.J 

for  generations  to  come.  The  "com-  SlllpDllllCl0l‘S 

plementary  economy”  point  simply  |  _ 

means  that  Russia  has  raw  materials  <  mflrinC  ClISiflBOrS 

needed  by  Germany  and  that  CJer-  j  ^ 

many  is  highly  developed  Indus- ;  DredSinE  COIltraCtbrA 

trially.  Counter-balancing  this  fac-  av»vr9 

tor,  however,  is  the  race  of  Russia  _ 

to  industrialize  itself  and  the  fur-  • 

ther  fact  that  the  United  States  was 

and  is  likely  to  toe  Increasingly  im-  riant  OnO  UmCCS 

T>ortant  in  selling  machinery  and  ^flRFI  IIIIF 

engineering  skill  to  the  Soviets.  |  uuntw,  uuiu 

^  ^  ^  Executive  Offices 

It  would  not  be  surprising  if  Rus- 

sia’s  donainant  policy  should  be  to  f405  PEEL  STREET  •  •  MONTREAL,  QUE. 

seek  self-sufficiency  and  to  avoid 

wars  beyond  her  borders.  That  IMQUIRIRS  INVITB* 

would  be  in  the  nautre  of  isolation- 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office! 

SOREL,  QUL 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  QUE. 


IMQUIRIBS  il 


Barclays  Bank  (Canada) 

OFFERS  A  COMPLETE  BANKING  SERVICE 


bank  with 

y 


^ A  CANADIAN^ 

%Ttm 


Current  and  Savings  Accounts  Maintained: 
Commercial.Loans  Granted; 

Domestic  and  Foreign  Bills  Collected.  • 
Securities  held  in  SoFe  Custody; 

Safety  Deposit  Boxes  Rented. 

BARCLAYS  BANK  (CANADA) 


montwal 

*14  57.  JAMES  STREET 


TORONTO 

00  KING  STREET  WEST 
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HIGHER  EARNINGS 
ARE  REPORTED  BY 
BELD-CORTICELLI 

Wide  Increase  in  Taxation  Not 
Enough  to  Offset  Increase  in 
Operating  Profit 

POSITION  IMPROVED 


On  operating  profits  nearly  $100,- 
000,  or  about  12^^  greater  than  for 
the  preceding  year  net  earnings  of 
Belding-Corticelli  Limited,  for  the 
fiscal  year  ended  November  30th, 
3042,  net  earnings  after  all  charges 
nrc  reported  moderately  higher  at 
the  equivalent  of  $13.12  a  share  on 
outstanding  common  stock  of  the 
j'ompany  ns  compared  with  $12.48  a 
share.  Sales  volume  for  the  year 
under  review  wa.s  at  the  highest 
peak  in  company’s  history. 

Profit  and  loss  account  shows  op¬ 
erating  profits  up  at  $941,190  from 
$830,149  for  previous  fiscal  year  but 
lax  provision  absorbed  $514,000  as 
compared  with  $425,000.  Other  de¬ 
ductions  were  matcrialiy  unchanged 
and  net  earnings,  after  all  charges, 
were  only  slightly  higher  at  $158,- 
933  equal  to  $18.37  a  share  on  the 
8.633  shares  of  'i'"o  preferred  stock 
as  against  $17.82  a  s-hare.  After 
3)aymcnt  of  preferred  and  common 
dividends,  the  latter  up  at  $44,970 
from  $29,980  the  year  before,  $53.- 
414  was  added  to  surplus  wliich 
stood  at  $323,388  at  end  of  year  after 
adjust ment.s.  Comparison  of  profit 
and  loss  figures  for  pst  3  years  fol- 


lows: — 
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A  Record  of  Orders  Issued  By  War  Departments  At 
Ottawa,  Changes  of  Personnel  In  Department  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  Men 


Quebec  Power  Director 


Announcement  was  made  by 
Prime  Minister  Mackenzie  King 
this  week  of  the  resignation  of  Hon. 
Humphrey  Mitchell  as  chairman  of 
the  National  War  Labor  Board. 
His  place  has  been  taken  by  Justice 
Charles  P.  McTague  of  Toronto. 

It  was  also  disclosed  by  the  Prime 
Minister  that  Justice  McTague  will 
continue  for  a  while  his  chairman¬ 
ship  of  the  War  Contracts  Depre¬ 
ciation  Board  which  he  has  headed 
since  its  formation  about  two  years 
ago.  Premier  King  said  that  be¬ 
cause  of  "certain  matters  connected 
with  the  latter  board  it  was  deemed 
inadvisable  for  Justice  McTague  to 
quit  this  position  for  the  present.” 

"Justice  McTague,”  said  Premier 
King,  “has  had  long  experience  in 
dealing  with  industrial  problems. 
He  has  been  on  many  conciliation 
boards,  and  I  believe  is  the  best 
person  that  could  be  found  to  fill 
this  position.” 

❖  ❖  ❖ 

A  bill  to  extend  for  one  year  the 
term  of  office  of  Chief  Justice  Sir 
Lyman  Duff,  as  from  January  7, 
1943,  has  been  introduced  in  the 
House  of  Commons  by  Justice  Min¬ 
ister  St.  Laurent. 

The  bill  amends  the  bill  bf  which 
the  Chief  Justice’s  term  was  ex¬ 
tended  three  years  from  January  7, 
3940,  making  the  period  four  years 
instead  of  three. 


Sir  Lyman’s  term  would  have 
expired  January  7,  1940,  on  his 
attainment  of  the  age  oi  75  years, 
the  automatic  retirement  age  limit. 

❖  ♦ 

Announcement  is  made  by  the 
Hon.  Humphrey  Mitchell,  Minister 
of  Labour,  that  late  in  February 
Employment  and  Selective  Service 
offices  across  Canada  will  be  eejuip- 
ped  to  interview  girls  who  are  pros¬ 
pects  for  enlistment  with  the  wo¬ 
men’s  branches  of  the  armed  forces, 
with  a  vie^v  to  increasing  enlist¬ 
ments. 

The  action  is  being  taken  at  the 
request  of  Defence  Minister  Ralston, 
Na\-y  Minister  Macdonald  and  Air 
Minister  Power,  as  part  of  a  pro¬ 
gram  for  enlisting  women.  Officers 
of  the  defence  departments  and 
Selective  Service  now  are  working 
out  details  of  a  scheme  to  meet  the 
need  for  women  in  the  services. 

*  *  * 

Announcement  was  made  by  Prime 
Minister  Mackenzie  King  this  week 
that  Col.  Thomas  Vien  would  be 
named  Speaker  of  the  Senate  to  fill 
the  vacancy  caused  by  the  recent 
sudden  death  of  Hon.  Georges  Pa¬ 
rent,  and  also  that  Joseph  A.  Blan¬ 
chette,  for  eight  years  member  of  the 
House  for  Compton  would  be  the  new- 
party  whip  in  the  House  for  the  prov¬ 
ince  of  Quebec. 


CATELLI  FOOD 
PROFITS  GAIN 
LOANS  REDUCED 

Operatin^f  Income  Sharply 
Higher  and  Net  More  Than 
Double  Previous  Year 


$1.17  ON  COMMON 


Annual  report  of  Catelli  Food 
Products.  Limited  for  the  year  end¬ 
ed  November  30,  1942,  shows  an 
improvement  of  $131,201  in  work¬ 
ing  capital  po.sition  and  an  increase 
$18.0,55  in  net  profit  over  the 


of 


Announcement  is  made  by  Quebec 
Power  Co.  of  the  election  of  (la.ston 
Pratte  of  Quebec  to  the  board  of 
directors  of  the  company,  to  fill  titc 
vacancy  caused  by  the  death  of  the 
Hon.  George  Parent.  Mr.  Pratte  is 
the  presidtent  of  Pratte  &  Cote 
Reg’d.  and  Bras  d’Or  Bay  Naviga¬ 
tion  Co.  Limited,  and  is  a  director 
otf  Donnacona  Paper  Company 
Limited,  La  Compagnic  d’Assuran- 
ces  Alliance  Canadienne  and  Ster¬ 
ling  Insurance  Company  of  Canada. 


DON.  OILCLOTH 
EARNINGS  HOLD 


Report  Shows  Healthy  Im¬ 
provement  in  Balance  Sheet 
Position  Last  Year 


Incliifllnp  Investment  income. 

•  -\s  arljii.stetl. 

Balance  Sheet  .Strengthened 

Balance  sheet  reveals  a  further 
strengthening  of  company’.s  already 
impressive  financial  position,  net 
■working  capital  being  $170,000 
higher  at  $1,464,001  with  current 
as.sets  up  $120,000  during  the  year 
tinder  review  at  $2,008,889  and  cur¬ 
rent  liabilities  $50,000  lower  at  $1,- 
464,001. 

Cash  is  up  $35,000  at  $182,564  and 
government  bond  holdings  $283,000 
higher  at  .$599,853  with  combined 
cash  and  investments  of  $782,419  at 
a  ratio  of  nearly  to  1  to  total 
<urrent  liabilities  of  $544,888. 
Receivables  are  .shown  $236,500 
lower  at  $440,728  while  inventorie.s 
are  materially  unchanged  at  $753,598. 
Among  the  liabilities  accounts  pay¬ 
able  arc  down  $22,000  at  $132,602 
which  is  offset  by  an  item  of  $20,006 
for  sales  ' tax  payable  while  income 
lax  reserve  is  down  about  $30,000  at 
$323,001.  Comparison  of  net  work¬ 
ing  capital  figures  for  past  3  years 
follows: — 

— .\s  of  November  .’ll)  — 

3  ML*  3 'Ml  3:M0 

•S  .S  S 
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5\oik.  cap...  3,11)1,1)1)1  J,-.’P1.T«T  1,132, (Ho 
In  submitting  the  report  on  be¬ 
half  of  dir(’ctors  W.  P.  MacDougall, 
president,  says  in  part; — 

"The  total  volume  of  domestic  and 
export  sales  was  the  largest  in  the 
liistory  of  your  company  nol with¬ 
standing  tile  reduction  in  Export 
sales  due  to  shipping  difficulties. 

"Your  Company  continued  to  pro¬ 
duce  war  su])plies  in  considerable 
volume. 

‘‘Raw  .materials  are  increasingly 
difficult  to  secure  in  sufficient  quan¬ 
tity  to  keep  your  milts  operating 
full  time.” 


BEHER  RESULTS 
WEST.  BREWERIES 


Reports  Net  Profits  Of  8140,- 
414  As  Asainst  8120,778 
On  Previous  Year 


Net  earnings  comparatively  well 
maintained  and  a  material  improve- 
I  ment  in  balance  sheet  position  are 
shown  in  annual  report  of  Domi¬ 
nion  Oilcloth  and  Linoleum  Co., 
Limited,  for  fiscal  year  ended  Oc¬ 
tober  31st,  1942.  In  the  report,  the 
president  Arch.  F.  Balliie,  points  to 
effects  on  company’s  operating  po¬ 
licies  of  difficulties  in  obtaining  ade¬ 
quate  supplies  of  raw  materials  due 
to  shipping  shortage.  "In  conse¬ 
quence,  he  says,  "new  processes 
have  had  to  be  developed  and  sub¬ 
stitutes  found  after  extensive  chem¬ 
ical  research,  so  that  the  total  out¬ 
put  of  civilian  products  has  not 
fallen  below  the  previous  year. 

"Production  of  war  material,”  the 
president  continues,  "has  continued 
to  grow  in  ever-increasing  volume 
and  much  of  our  inlaid  linoleum  de¬ 
partment,  together  with  an  exten¬ 
sion  thereto,  is  devoted  to  the  man¬ 
ufacture  of  hydro-pressed  aluminum 
aircraft  parts.  Other  departments 
are  largely  engaged  in  the  treatment 
and  finishing  of  anti  gas  cloth,  tar¬ 
paulin  ,duck,  etc.,  while  a  varied 
assortment  of  bits  and  pieces  for  the 
military  and  naval  services  are  also 
being  produced.” 

Operating  profits  for  fiscal  year 
under  review  arjounted  to  $2,014,- 
607  and  investment  income  to  $577,- 
207,  making  gross  income  of  $2,591,- 
814  as  compared  with  $2,717,439  for 
preceding  fiscal  year.  After  all 
charges,  including  depreciation 
write-off  about  $7,000  larger  at 
$103,775  and  tax  reserves  $70,000 
lower  at  $1,054,895,  net  earnings 
were  down  less  than  $4,000  at  $1.- 
305,593,  and  -were  equivalent  to  $1.86 
a  share  on  common  stock  of  com¬ 
pany  as  against  $1.85  a  share  earned 
in  previous  year. 

Balance  sheet  shows  net  w'orking 
capital  as  at  Oictober  3lst,  1942, 
more  than  $1,000,000  higher  than  at 
end  of  previous  fiscal  year  at  $3,- 
303,163  as  compared  with  $2,231,- 
644.  Current  assets  increased  dur¬ 
ing  year  by  almost  $1,200,000  while 
current  liabilities  were  about  $140,- 
000  higher. 

Cash.  r.t  $588,620,  and  treasury 
bills  at  $1,947,496,  totalled  $2,536,- 
116  and  compared  with  cash  assets 
on  October  31st,  1941,  of  $1,126,- 
411;  receivables  were  about  $115,000 
lower  at  $772,175;  and  inventories 
were  $103,000  lower  at  $1,771,756. 
Other  investments  were  down  about 
$900,000  at  $3,631,564. 


ALCOHOL  PROFIT 
OFF  IN  QUARTER 

Taxes  Cut  Into  Net  Despite 
Substantial  Increase  in  Gross 
For  Period 


CUB  AIRCRAFT 
HAS  2  BOARDS 


Group  of  Shareholders  Ignore 
Postponement  of  Meeting  and 
Elect  New  Directors 


Earnings  report  of  Canadian  In¬ 
dustrial  Alcohol  for  3  months  ended 
November  30th,  1942,  first  quarter 
of  company’s  fiscal  year,  shows  an 
increase  of  30  per  cent  in  operating 
profits  over  corresponding  period  of 
last  fiscal  year.  Due  to  widely  in¬ 
creased  ta.x  requirements,  net  earn¬ 
ings  for  quarter  under  review  were 
slightly  lower  at  equivalent  of  11.9 
cents  a  share  as  compared  with  13.3 
cents  a  share  for  quarter  ended 
November  30th,  1941. 

Operating  profit  for  Initial  quar¬ 
ter  of  this  year  is  reported  at  $532.- 
872,  after  deducting  selling  and  ad¬ 
ministrative  expense,  which  com¬ 
pared  with  $356,531  for  correspond¬ 
ing  period  of  last  year.  Other  in¬ 
come  was  up  over  $22,000  at  $33,- 
274.  and,  after  deducting  e.xpenses 
and  charges,  including  tax  provi¬ 
sion  over  $210,000  higher  at  $382,- 
531,  net  earnings  show  a  decline  of 
about  $15,500  at  $132,774.  Compara¬ 
tive  figures  for  2  quartres  follow: — 
Quort.  end.  Nov.  30 — 


Hamilton.  —  At  the  annual  meet¬ 
ing  for  shareholders  of  Cub  Aircraft 
Corporation  Limited,  held  here  last 
week,  at  least  80'e  of  the  issued 
stock  was  represented.  Mervin 
Seymour,  president  of  the  company, 
ruled  on  the  secretary’s  request, 
that  more  than  47.000  shares  in  the 
original  Cub  Aircraft  Company 
‘could  not  be  voted  because  of  tech¬ 
nicalities.  He  decided,  accordingly, 
the  meeting  could  not  be  held  be¬ 
cause  of  lack  of  a  quorum. 

A  group  of  shareholders,  repre¬ 
senting  a  majortiy  of  the  issued 
stock,  insisted  on  continuing  tlic 
mcetnlg  with  R.  L.  Gibson  as  chair¬ 
man.  When  they  were  refused  the 
use  of  the  company’s  offices  where 
the  meeting  was  in  progress  this 
group  adjourned  to  a  hotel,  where 
they  named  a  new  board  of  directors 
headed  by  R.  L.  Gibson  as  president. 
He  is  the  principal  .shareholder  and 
founder  of  the  company. 

Directors  named  by  the  Gibson 
group  included  C.  V*.  R.  Sanderson, 
W.  J.  Marriott.  W.  W.  Parry.  J.  ,1. 
McGill,  J.  C.  Elder  and  L.  P.  Kearns. 


1942 

1941 

5 

$ 

Oper.  profit  . 

...  532,873 

356,531 

other  income  . 

...  33,274 

11,138 

Total  income  ... 

...  566,148 

367,670 

Exec.  sol.  etc . 

9,562 

8,993 

Bonk  interest  . 

171 

Depreciation  . 

...  41,279 

39,389 

Balance  . 

...  515,306 

319,1 15 

Tax  provision  . . . . 

...  3o2,531 

170,892 

Net  profit  . 

...  132,774 

143,223 

Buy  11  War  Savings  Stamps  and 
you  buy  a  sweater  for  a  fighting  Can¬ 
adian! 


abnormally  depressed  level  of  the 
previous  year. 

Operating  profit  of  $233,009  com¬ 
pares  with  $137,148  in  1941.  In¬ 
cluding  revenue  of  $4,670  from  in¬ 
vestments  and  non-operating  in¬ 
come  of  $.'’.3,874,  the  total  for  the 
1942  period  was  .$271,552  against 
that  of  $166,484  for  tlie  preceding 
12  month.s.  Depreciation  provision 
was  increased  from  $73,078  to  $114.- 
999  and  provision  for  income  taxes 
wa.s  rai.sed  from  $8,329  to  $22,161. 
After  these  charges,  as  well  as  ox- 
ec'Utive  salaries,  directors’  fees, 
legal  fees  and  non-operating  ex¬ 
penses,  the  year’s  net  profit  wa.s 
$82,292  as  against  $34,237  a  year 
ago. 

'J’his  net  profit  was  equal  to  $2.14 
|>er  share  on  the  o<'v  (75c)  cumula¬ 
tive  preferred  stock  and  after  pay¬ 
ment  of  the  regular  preferred  divi¬ 
dend  the  balance  was  equal  to  $1.17 
a  share  on  the  common  stock.  In 
I  he  previous  year,  89c  a  share  was 
canted  on  the  preferred  and  12c  on 
the  common. 

Not  working  capital  as  of  No¬ 
vember  30,  1942  was  $104,109,  with 
total  current  assets  of  .$513,922  and 
current,  liabilities  of  $409,813.  ’The 
bank  loan  was  reduced  by  $200,000 
to  $200  000,  partly  tis  a  result  of 
tile  decrease  in  inventories  from 
$265,431  to  $175,817,  and  partly 
through  application  of  the  year’s 
profits  and  unexpended  depreciation 
reserve.  The  balance  of  $15,000  due 
on  tile  Notre  Dame  Street  property 
wa.s  paid  off  during  the  year. 

improvement  in  results  during 
the  past  year  is  attributed  to  an 
appreciabic  increase  in  the  pound¬ 
age  of  macaroni,  spaglictli,  etc., 
manufactured  and  sold,  with  a  re¬ 
sultant  reduced  cost  of  operation. 
The  expansion  of  business  in  this 
direction  offset  the  fact  that  the 
company  w  as  forced,  owing  to  the 
sliortagc  of  tin-plate,  to  close  its  I 
canning  department.  I 

Commenting  on  the  outlook.  Aimc  j 
Geoffrion,  president  states:  "It 
sec.ms  reasonable  to  expect  the 
maintenance  of  our  activities  in  the! 
macaroni  field  specially  at  a  time  { 
when  so  many  other  food  products! 
are  ciiiier  unavailable  or  rationed.”' 
Tlic  management  notes  that  the 
present  high  level  of  operations 
with  consequently  reduced  unit 
coals  is  important  in  sustaining 
operations  under  present  ceiling 
prices. 


'// 

To  the 

LAWYERS  and  NOTARIES 
of  Quebec 


As  a  Company  incorporated  under  the  loivs  of  this 
Province  and  duly  constituted  -with  trust  po-wers, 
we  welcome  opportunities  for  co-operation  v.'ith  yo'u 
in  meeting  the  responsibilities  cf  handling  estates 
—  both  through  living  trusts  cr  in  testamentary 
relationships. 

In  the  drav.dng  cf  Wilis  which  name  th,3  Compan'.-* 
as  Executor  or  Trustee,  or  both,  our  coniidence  and 
suggestions  are  always  (xi'ailable.  The  interchange 
cf  ideas  may  be  mutually  helpful. 

In  all  such  responsibilities  as  Executor  or  Trustee, 
or  Co-Executor  or  Co-Trustee,  v.’e  regard  cur  func- 
tfon  as  complementary  to  yours  —  not  to  conflict 
with  it  —  and  in  this  spirit  we  invite  you  to  discuss 
with  us  our  capacity  for  helping  you  safo-guord 
t.he  interests  of  your  clients. 

Montreal  Trust  Company 

rSTABLIEHED  ISS'J 

511  PLACE  D'AKMES,  MONTREAL 


r.  a.  DONALDSOJt 
F.'esident  and  Geneial  Manaser 

MORRIS  WILSOM 
Vice-P,-esidenl 

GO.HUOH  MacDOUGALL,  It.C. 
Vice-President 


PAID-UP  CAPITAL  A.ND  RLSLRVE 
I3,000,CGQ 


Can.  luvcstnienl  Fund 

Adilcd  Slock  Holdings 

Condition  statement  of  Canadian 
Investment  Fifnd,  Limited,  as  of 
December  31.  shows  that  further 
addr.tions  to  the  fund’s  liolding.s  of 
Canadian  common  stocks  wore 
made  during  the  fourth  quarlcr 
of  1942.  following  substantial  addi¬ 
tions  between  May  1  and  Oct.  31. 
wben  prices  were  low. 

Fourtli  quarter  additions  included 
300  shares  Aluminum,  l.thX)  shares 
International  Nickel.  800  shares 
Noranda,  3.50  shares  British  Amer¬ 
ican  O'l,  100  shares  Inlernatio  lal 
Petroleum.  500  .shares  Canadian  In¬ 
dustries  B.  100  shares  Canada 
Packers,  1.475  shares  National 
Brewerie.s,  100  shares  Beil  Tcle- 


j  phone,  1,350  shares  MonU-eal  Bow- 
I  cr,  49  shares  Canadian  Bank  of 
I  Comniercp.  Only  sale  w  as  5U0 
shares  McIntyre  Porcupine. 

;  Per  share  net  asset  value  in¬ 
creased  12.6  per  cent  in  the  last 
j  half,  6.8  ]>cr  cent  in  the  year. 

i  PEAK  SASK.  BUTTER  M.\KE 

I  Regina  —  Pr(xiuction  of  creamery 
^  butter  in  Saskatchewan  for  the  year 
I  1942  amounted  to  41.306.186  iwunds, 
4.179,492  ix)und.s  or  11.3  per  cent 
i  above  the  record  1941  make.  This  ir.- 
;  crease  of  over  four  million  pounds 
1  from  1941  to  1942  has  only  been  ex- 
j  cccdcd  on  two  previous  occasions, 
once  by  the  gain  of  five  millions  fro.m 
1930  to  1931.  and  again  one  year  ago 
j  when  the  1941  make  exceeded  1940 
'  by  almost  nine  million  pounds. 


Gain  In  Profits  For  ! 

Real  Estate  Loan  Co.  i 


Annual  report  of  Western  Brew- 
ere-s,  Limited,  for  th(?  year  ended 
0(;tcber  31.  1942,  shows  net  earn¬ 
ings  of  $140,414  after  payment  of 
government  excise,  gallonage  and 
sales  taxes,  amounting  to  $789,461  (an 
increase  of  $153,923  over  the  amount 
paid  in  the  preceding  year)  and  after 
itroviding  for  all  exi>enses  including 
interest  on  bonds,  depreciation 
charges  on  all  properties  and  a  re¬ 
serve  of  .$’200,000  for  income  taxes, 
also  a  further  reserve  of  .$75,000  for 
war  and  po.st-war  contingencies. 
’I'his  compared  with  a  net  profit  of 
$126,778  for  the  previous  year.  The 
net  profi  t  of  $1'10,<114  has  been  add¬ 
ed  to  the  consolidated  surplus  ac¬ 
count  increasing  the  balance  to  the 
sum  of  $.385,626. 

In  accoixlance  with  the  provisions 
of  the  sinking  fund  In  connection 
witli  the  first  mortgage  bonds  cov¬ 
ering  the  company’s  properties, 
'oonds  in  the  amount  of  $25,000 
were  retired  on  April  1.  1942. 

leaving  a  balance  outstanding  of 
$400,000. 

The  improved  results  as  com- 
pareel  with  last  year,  according  to 
G.  M.  Black,  president  of  the  com¬ 
pany,  was  principally  due  to  the 
improved  economic  position  of  the 
people  of  Western  Canada  as  a  re- 
."lult  of  the  bountiful  and  the  better 
I)ricc.s  for  agricultural  products. 
Drastic  rationing  conditions  and 
curtailment  in  the  houses  for  sale 
iiave  been  instituted  which  un¬ 
doubtedly  will  somewhat  adversely 
affect  the  profits  of  the  company 
lor  the  ensuing  year. 


Aerial  photographs  make  accurate 
bombing  possible.  One  25-cent  War 
Savings  Stamp  will  buy  the  film  for 
one  photograph.  Buy  a  lot! 


Hiram  Walker  Reports 

Belter  First  Quarter 


New  York  —  Hiram  Walker-Oood- 
erham  and  Worts  and  subsidiaries 
report  net  earnings  for  the  quarter 
ended  November  30,  1942  (In  Cana¬ 
dian  cttrrency)  of  $2,594,529  after 
provision  of  $3,972,498  for  income  and 
exce.ss  profits  taxes.  These  earnings, 
equal  to  $3.40  a  share  on  outstanding 
common  stock,  compare  with  net 
profit  of  $1,613,608.  or  $2.03  a  share 
on  the  common  for  quarter  ended 
November  30th,  1941.  Income  and 
excess  profits  taxes  for  this  period 
amounted  to  $1,887,048. 


Toronto  financial  statement  ol 
Real  Estate  Loan  Co.  of  Canada 
reveals  a  moderate  gain  in  profits 
for  the  year  1942  as  compared  with 
previous  year,  with  net  of  $18,605, 
compared  with  $17,933.  Dividends 
absorbed  $10,000,  real  estate  reserve 
$6,000,  investment  reserve  $500  and 
.$21,040  was  carried  forward  against 
$18,605  a  year  ago. 

Report  shows  assets  of  $1,226,040, 
made  up  of  $834,352  mortgage  loans 
and  agreements  of  sale,  etc.,  real 
estate  for  sale,  $157,796;  securitie.-. 
$37,714;  cash  $123,510  and  other 
small  items.  One  year  ago  cash 
stood  at  $109,234.  Total  assets  a 
year  ago  amounted  to  $1,318,156. 

C.  A.  Norris,  managing  director, 
cormmentLng  on  operations  for  the 
year  says  in  part:  “Collections  have 
been  quite  satisfactory,  but  suitable 
new  rr-orTgages  were  hard  to  obtain 
and  as  an  alternative  the  company 
devoted  part  of  its  surplus  funds  to 
the  repayment  of  outstanding  de¬ 
bentures,  which  has  resulted  in  a 
decrease  in  the  assets  of  $92,116.” 


CONSSOL’D  DIVERSIFIED  SECUR. ! 


Consolidated  Diversified  Standard 
Securities,  Limited,  advised  that  as 
at  December  31,  1M2,  the  net  asset 
value  of  the  company’s  preferred 
stock  was  $17.46  per  share  as  again;;! 
$16.62  (revised)  on  December  31, 
1941. 

Net  earnings  per  preferred  share 
for  the  year  ended  December  31, 
1942  amounted  to  78  cents  a  share 
as  against  the  revised  figure  of  88 
cents  a  share  for  year  1941. 


Plan  Hydro 'System  In  Scotland 

To  Serve  The  Highland  Regions 


Ottawa:  According  to  G.  B.  John¬ 
son,  Canadian  'frade  Commissioner 
in  Glasgow,  the  report  of  the  com¬ 
mittee  on  hydro-electric  develop¬ 
ment  in  Scotland  has  been  accepted 
by  the  U.K.  government.  Legislation 
to  give  effect  to  the  proposals  con¬ 
tained  therein  will  be  Introduced 
in  1943.  • 

The  committee  recommends  the 
setting  up  of  a  non-profit-making 
public  service  corporation  to  pro¬ 
mote  and  control  all  future  hydro¬ 
electric  developments  in  the  high¬ 
lands  and  adjacent  areas.  One  of 
the  principal  objects  will  be  to  ob¬ 
tain  for  the  highlands,  through  the 
offer  of  cheap  and  abundant  power, 
a  share  in  the  expanding  electro¬ 
chemical  and  electro-metallurgical 
industries.  Thr  scheme  is  intended 
to  be  financially  self-supporting  as 
well  as  non-profit-making,  and  it  Is 


hoped  that  work,  employing  thou¬ 
sands  of  men,  will  be  started  imme¬ 
diately  following  the  end  of  the  war. 

The  report  has  been  very  favor¬ 
ably  received.  It  launches  a  scheme 
which,  if  successful,  will  enable 
cheap  electricity  from  the  highlands 
to  flow  to  the  industrial  belts  of 
long-criticized  drift  of  industry  to 
Central  Scotland;  it  will  arrest  the 
the  South;  and  will  attract  to  Scot¬ 
land  business  men  in  search  of 
factory  sites  convenient  to  cheap 
‘power. 

■While  the  bulk  of  the  equipment 
required  for  this  large  undertaking 
will  doubtless  be  supplied  by  manu¬ 
facturers  in  Great  Britain,  Canadian 
firms,  with  their  long  experience  in 
equipping  similar  undertakings  in 
Canada  may  have  the  opportunity 
of  sharing  in  the  business,  Mr.  John¬ 
son  states. 


CANADA  PERMANENT 
Mortgage  Corporation 

HEAD  OFFICE:  CANADA  PERMANENT  BUILDING,  320  BAY  STREET,  TORONTO 


FINANCIAL  STATEMENT 

for  the  Year  ending  December  31st,  1942 

PRESENTED  AT  ANNUAL  MEETING  HELD  JANUARY  29th,  1943 


ASSETS 

Office  Premiiei — 

Toronto, 'V/innipeg,  Vancouver,  Saint  John,  tdmon- 
fon,  Regina,  Halifax,  Woodstock  (Ont.)  and 

Brantford  (CDnf.)  - . 3 

•  Real  Lstale  hold  for  Sale . 

Mortgages  and  Agreements  For  Safe  on  Reai  Estate — 

Principal  -  -  -  -  -$45,437,093.23 

Interest  -  .  •  »  -  668,185.80 


,396,500.00 

,447,983.95 


4o, 


105,279.03 

104,499.89 


Laans  on  'bOnds  and  Stocks  .  -  •  - 

Bonds  and  Stocks  Owned — 

Bonds  of  or  guaranteed  by  the  Dominion  of 
Canada  -------  -  3,471,501.66 

Bonds  of  or  guaranteed  by  the  Provinces  of 
Canada  -------  -  1,478,590.86 

Bonds  of  Canodian  Municipalities  .  -  -  690,596.58 

Bonds  guaranteed  by  City  of  Toronto  -  -  -  98,867.00 

Other  Bonds  6nd  Debentures  -  .  -  .  222,280.99 

Stocks,  including  $980,000  (par  value)  cf  The 
Canada  Permanent  Trust  Company  .  -  -  1,715,200.98 

Cash — 

In  Chartered  Banks  and  on  hand  -  3,547,603.05 


$62,278,903.99 


LIABILITIES 

Ta  the  Public- 
Debentures — 

Debentures,  Sterling,  and  Accrued 

Interest  (£1,483,054:1 5s:5d)  -  $7,217,533.21 

Debentures  —  Currency  —  and 
Accrued  Interest  -  -  .  26,018,842.76 

Depasits  and  Accrued  Interest  -  16,323,8(X).40 
Reserve  for  Income  and  Excess  Pro¬ 
fits  Taxes,  after  payment  of 
$60,000  on  account  of  taxes  on 
_  1942  profits  -  -  -  -  140,000.00 

Sundry  Accounts  -  «  .  -  25,324.10 


To  the  Shareholders — 

Capitol  Stock  subscribed  and  fully 

paid . $7,000,000.00 

Reserve  Fund  .  .  -  -  5,000,000.00 

Dividend  payable  2nd  January, 

1943  -  -  -  -  -  140,000.00 

Balance  carried  forward  at  Credit 
of  Profit  and  Less  .  -  -  413,403.52 


$49,725,500.47 


12,553,403.52 

$62,278,903.99 


PROFIT  AND  LOSS  ACCOUNT 

Balance  at  Credit  of  Prtjftf  and  Loss,  December  31st,  1941  -  -  -  -  $  405,962.82 

Net  Profits  for  the  year,  after  deducting  interest  on  borro'vved  capital  and 
expenses  of  managemenf,  after  paying  Dominion  Income  and  other  Taxes 
due  and  after  making  full  provision  for  all  charges  and  losses  other  than 
those  provided  for  hereunder,  amounted  to  -  -  »  -  -  -  692,440. 70 


$1,098,403.52 


Appropriated  as  follo'A's: 

Four  quarterly  dividends  of  Two  per  cent,  each  on  the  paid-up  Capital  Stock  $  560,000.00 

Written  off  Office  Premises . -  100,000.00 

Transferred  to  Tax  Reserve .  -  *  -  ■  i  .  25,000.00 

Balance  carried  forward  at  Credit  of  Profit  and  Loss  ;  =  ;  *  ;■  413,403.52 

$1,098,403.52 


E.  D.  GOODERHAM 
Vice-President 
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SAMUEL  ROGERS,  K.C. 


BOARD  OF  DIRECTORS 


F.  GORDON  OSLER 

President 


JOHN  R.  LAMB 


ROY  L.  WARREN 


G.  HAROLD  AIKINS,  K.C.,  Winnipeg 


CHARLES  S.  ROBERTSON 

Vice-President 

LEIGH  M.  McCarthy 
T.  D  ARCY  LEONARD,  K.C. 


CHARLES  S.  ROBERTSON  General  Manager 
ROBERT  HENDERSON  WALTER  F.  WATKINS  Assistant  General  Managers 


Branch  Offices:  Toronto,  Woodstock  and  Brantford,  Ont.;  Winnipeg,  Man.;  Edmonton,  Alto.;  Regina,  Sask.; 
Vancouver,  B.C.;  Saint  John,  N.B.'and  Halifax,  N.S. 


i 


'IjlK  FINANCIAL  TIMES,  MOjMKEAL,  FEiJitLAKY  5,  ITK5 


ANOTHER  YEAR  OF  The  New  Canadian  Press  010  EXPENDITURE 


PROGRESS  SHOWN 
CAN.  PERMANENT 


And  The  War  Effort 


WAR  BUILDINGS 


L  M 


ments  for  Full  Employment  I  behind  vmvcs.  brothers.  s.sters  Nari  propaganda  bring  carr.cd 

IW#  U,'o,.  ‘  (  nn  and  parents  in  occup  cd  lands,  ihosc  ,his  caunliy.  and  they  cn- 

in  lOSl-war  '  "'oa  V,UII-  require  no  further  urging,  but  even  dpavor  to  combat  narrow  natlonaJ- 


lAPi.  rtiimAriLni  Bulk  of  Construction  On  R.C 

}  By  ED  Y.\RD.\SH.  Edajr  of  '  Novosti  ’  Toronto,  an  .yciclvO-3  ctelivercd  before  the  A.F.  and  Combined  Air  TralO- 
U  ff,  I’  V|”h7r-  IOJ>;  \V..ier3.  B.'oadcast.:rs  and  A.t-ats War  Councti,  To.-onto  ing  Establishment 

1  ^  ^  n  M  •  A  ^  hrcc  years  of  \t  ar  have  proved '  campaigned  actively  for  a  “Yes"  vole  - 

and  Deposits  well  IMaintained  beyond  doubt  that  the  vast  ma,iorily  and  were  instrumental  in  rallying  a  Ottawa — Defence  construction  con- 

Despite  Victory  Loan  of'lhe  two  and  onc-quancr  million  decisive  majority  cf  the  r  country-  ^acts  awarded  l5y  the  Munitions  De-  . 

-  Canadians  of  rec'ent  European  origin  men  in  favor  of  the  affirmative.  par.ment  from  Julv  14,  1939,  to  the  ( 

uftuurtii-ivr'  I  Ar'«  ,  solidly  support  the  war  effort.  Many  'i-hcse  papers  definitely  interest  •,  7nn  ' 

BORROWING  LAGS  lhave  lived  in  Europe  themselves  and  .  leaders  and  their  countrymen  onmg  of  Uiu  year  number  3,700. 

-  I  know  fro.m  biter  c.sperience  just';,,  the  dreefon  of  co-operation  with  a  total  value  of  more  than  $355,- 

I’resident  Osier  Lists  Reejuire-  what  f^asc-sm  means.  Many  have  among  all  allied  nations.  'I'hey  ex- ^  000.000.  according  to  a  statement  Is- 
ments  for  Full  Employment  I  ■-f’  behind  wives,  brothers,  sisters  P35,.,  •,;a;u  propaganda  being  carried  j  sued  by  the  Department  of  Muni-! 

in  Pnci  Vl'ar  P/irind  *  f'nn-  ^tid  parents  in  occup  cd  lands.  Thosc  eounliv',  and  tliey  cn-  iions  and  Supply.  . 

in  iOhi-v»dr  I  trioa  v,  -  requii.j,  further  urging,  but  even  (|p3,or  to  combat  narrow  national- 1  During  1942  alone,  the  statement' 
fident  in  V\ests  ruture  they  n-'crl  help  and  guidance  as  do  j^ije  aelivit'es  among  such  groups  says.  1,733  contracts  valued  at  $172,-  , 

-  othcr.i  to  whom  the  Canadian  scene  g,  ti,o  Slovaks,  tlv  Sorbs,  the  Croats.  ^  000,000— “an  amount  equal  to  the  to- 

Tofoiito:  Kinaneial  statement  of  is  mere  fam'liar.  Canadians  of  for-|,i,.p  .Slovene.!  and  others,  activities  |  tal  of  the  two  previous  years” — were 

Canada  Permanent  Mortgage  Corp.  eign  oCgm  form  so  large  a  I'fopor- 1  „ i,;,.],  (lefjnjicly  follow  the  A  ti.s  pat-  awarded. 

for  year  1942  siiows  profit  for  the  t'on  of  our  total  population  that  tern.  They  e.tpese  and  combat  ra- '  “The  dollar  value  of  defence  con- 

period  sligbtiv  higher  than  for  pre- ^  everything  po.ssible  siiould  he  done  f.jai  hatred  and  di.scrim  nation  in  ail  straction  cont.rac.s  awarded  for  the 

ced  ng  vear  at  S692.440  as  compared  I"  them  to  the  most  active  -ts  forms.  .  three  armed  seivice.s  in  the  42-month 

with  '.S690,357  in  1941.  Investments  participation  in  the  war  effort.  .,.pp  proces;,  of>Canadiani/.al ion  i3'P=fiod.  July.  1939.  to  December,  1942.^ 

in  slocks  and  bonds  wore  SSol.S&T  outset,  it  should  he  >aifl  f%iicoura;;cfl  in  these  papers.  Nunier- i  CQuallcd  the  cost  of  all  new  build- 

le.ss  than  a  \ear  ago,  but  loans  on  ,  Pi  uo  means  is  enoug.t  P"‘UK  pun  articles  about  Canada  and  its  u’-?s  erected  in  Canada  during  the 

bond.s  and  .stocks  were  539,616 .  flone  to  translate  into  the  languages  en.  '  three  years  prior  to  the  war,  the  | 

greater,  due  to  loans  for  instalment  the  larger  national  groups,  t  ie  jg  made  to  make  readers  S’tal-aiusnt  said.  , 

purchases  of  Vietorv  Bonds.  Cash  | ■mpontant  'var  materia!  with  ,  Bulk  of  the  work  earned  out  has 

on  hand  at  S3.547.603  was  $545.4011"'’“’'’  English  speaking  Canadians  p^^^  ^  ,hcy:been  for  the  R.C.A.F.  and  the  com-  ^ 

less  than  last  year  but  still  much  j  '  must  strive  to  ag.similate  themselves,  !  bined  tair*  training  establishment, 

higher  than  in  normal  times.  Ex- !  f of  European  origin  still  use  ,0  become  Canadian.^  in  every  sense  |  This  include.!  some  2.000  bu.ldings 
eeptionallv  heavv  pavments  on  ;  "’<'1'’  ;  of  the  word.  |  operated  by  a  permanent  staff  of  83.- 

mort'-aces  reduced  principal  and  '  ❖  <•  ❖  ;  000,  exclusive  of  trainees.  More  than 

mo  t„ag  .,  •  10- 070  i  and  in  manv  cases  they  read  only  ,  .  ,  •  '560  hangars  have  been  built,  "which, 

interest  outstanding  to  $46.10j,2<9,  i  Very  much  the  contrary  is  the  ^  .-v,  r— 

or  $2,.55S,%n  less  than  a  year  ago.;  it  is  true  tha*  a  fST  bc"  nnin"  has  '‘'’se  with  the  Nationalistic  papers,  j  i 

The  total  amount  of  H^cn'uro  so^  that  i|  ^H|,nc  ult  to ; 

stock  outstanding  in  Grca  B.itam  ,  ^P^  D“patmcnt  of  rictached  objective  atti- 1  ^  •’'J™  f  Depart- i 


dians  of  European  origin  st  ill  use  ,0  'occomo  Canadian.!  in  every  sense  |  This  includes  some  2.000  buildings 
their  native  tonguc.s  and  still  read  ,  jp^  i  operated  by  a  permanent  staff  of  83.- 


operated  by  a  permanent  staff  of  80.- 
000.  exclusive  of  trainees.  More  than  I 


Very  much  the  contrary  is  the  |  hangars  have  b^n  builC^^^ 
case  will!  the  Nationalistic  papers, ; I*’  ., 

so  much  so.  that  it  i.s  difficult  1o '  _  I 


has  been  paid  off  during  the  year,  i  .services  but. 


that  a  fa.r  beg  nnin"  has  ^  ‘  n  riicfanrr*  of  26  mile.'*'.’’  1 

by  the  appointment  of  a  i  ^  /'I v ^  '!  Nearly  200  airports  have  been  com-  i 

tec  of  the  Depatment  of , detached  ohjectiic  ,,ictcd  by  t.hc  Transport  Depart- i 


Debenture  obligation.!  in  sterling 
liad  been  reduced  by  $.$73,635.  and 


lunalely.  to  date  this  eommiitee  has 
accomplished  little,  and  that  wliieh 


Certain  l,’l;ra'nian,  Serbian,  Hun¬ 
garian,  and  Finnish  papers  in  their 


those  pay, able  in  Canadian  vurrency  ;  p_.^^  P^^,^  accomplished  is  of  doiihtful  !  ™  which 

by  $1  ,  224 . 3<7.  Notwithstanding  ,  cncourag  ng  i-iirc-  ■'“■'i-’a".''  "’e  war  effort.  Often  , 

withdrawals  of  approximately  $4.  ,y  Canadian  attitudes  aird  instead  of  ''’7  on  the  border  ine  of  ‘jlu  '  l  of  the  Dommiou's  airports,  | 
,>00,fK)(i  for  purchase  of  second  and  i  oiiminale  old  racial  Canada  P,egulation.<!  ;  i^  jp^,  dcDiirtment  now  equal  a! 

third  Yiefnry  I.oan  bond.s.  savings  |  ,.oiti,ra|  hatreds  and  barriers.  ! .■'tray  beyond  it.  Numcr-i^7f  ,  ■  .  I 


mcnf.s  air  service  branch  wliich  now  ! 
ciieratcs  under  the  direction  of  Mu¬ 
nitions  Minister  Howe.  The.sc  include  , 
some  which  existed  before  the  war  ' 
and  have  been  improved.  The  paved 


tnirn  vicini.\  i.oan  noiius.  sai.  ,.a]ti,ral  hatreds  and  harriers.  i  "  u'*' "u.\  w.mjmii  n.  •'w'"'--' ;  .o..—*  ,.averi  liighwav  from  the  At- I 

deposits  at  $16.323.8W  were  down  pj,j.  p^^,^  given  to  various :  7'-'’  exam|)les  coulrl  be  cited  but  ^  ,  .  Pacific."  ^ 

only  $.38.9.50.  narrowlv  .Nationalistic  groups,  .some  '  ^'’7  "  '  ,7-  ^ i  Work  has  also  liccn  done  for  the! 

Morgagn  paymenls  during  1942.  ,,pirh,  at  lea.st.  are  known  to  I»'bl'shed  in  Winnipeg,  carrie.s  '3'-' '  ®  ,Pp  army  togrihcr  with  I 

were  exceptionally  well  mel,  said  |,av<,  collahorate  din  the  past  wiih;'!‘-’'7  hi  Ovo'e  that  tlic ,  •  p,  ^p..  ^ 

I'harles  S.  Robert.son.  vice  president  ■  agencies  to  n  degree,  ’fiie  i  '3ee  invading  tlie  L..S..S.R.  'h  niantifaciuring  plants  i 

of  the  corporation,  in  reviewing  re-,„ork  of  this  committee  thu.s  cannot  ,  '''’'’‘3'''’,  I’kraine  from  Russian  7' manui...ii  i  •  j 

.suits  for  the  year.  Money  remained  '  be  expected  to  have  that  unity  of : '’I’P'f'&sion.  .A  coiumn  entitled  ".News,  - - —  | 

plentiful  and  cheap,  he  pointed  out,  I  appeal  wlticli  is  ncce.ssary  to  unite  ft^tim  the  Lkraiiie  appears  in  almo.st  I  ibere  is  no  pa[>cr  definitely  support- 
hut  new  loaning  had  not  absorbed  ,  the  xarious  groups  in  one  common  is.suc.  It  deals  mainl.v  with.jng  Ibc  A.xis,  but  a  number  of  Cier- 

Ihe  large  amount  of  mortgage  prin-  |  war  effort.  i  7'^'’  ^  *'ie  number  of!  man  papers  in  the  w'cst  arc  so  “neu- 

eipal  eolleeted.  Reduction  in  assets  j  There  would  appear  to  be  about !  •''Vhools  w  hich  have  been  !  (^^1”  as  to  place  them  on  the  border 

forecast  a  year  ago,  due  to  annual  j  66  foreign  language  paiiers  jiublish- i  '“  occupied  terrilor.v,  w  ith  j  imc.  There  are  no  papers  at  the 

reduction  in  sterling  debentures  and  ’  ed  in  Canada.  Of  these  three  are;'^'”’  uumber  of  Ukrainian  policemen  !  moment  in  (ho  Italian  language 
to  .saviiigs  withdrawals  for  purchase  I  dailies.  Five  only  can  be  cla.ssified  j  ”7''  'f  I.vov  and  |  (with  the  possible  xception  of  one 

of  Victory  Bonds  and  War  Savings  as  purely  commercial.  'I'hc  re-,"'"’  ‘'innocent''  news  items  design- 1  catholic  paper  in  Quebec):  here. 

Certificates,  had  continued.  As  soon  |  mainder  arc  cither  officially  spon-if''  show  that  the  Nazis  are  bring- |  enemy  propaganda  has  been  based 

as  exchange  restrictions  were  re- 1  sored  or  supported  by  variou.si '“i'  enlightenment  into  largely  on  Rome  broadcast.!, 

moved  and  conditions  justified  in- 1  church,  cultural,  or  political  groups.!"’^  Ukraine.  Editorially,  the  paper  There  is  at  least  one  Slovak  pa- 
rreased  borrowing,  he  was  eonfi- I  The  papers  with  cultural  or  poli- 7”^’^^’^“®"-'''  proK^sts  against  the  per  that  directs  all  of  its  fire  of 

dent  there  would  be  a  ready  market  tical  affiliations  can  He  divided  into  I  Pn'“'y  ®nd  prints  the  criticism  against  the  Czechs  and; 

for  the  corporation's  sterling  deben- i  two  categories:  the  progressive- that  "Russians  are  des-  against  former  Czccho-Slovakia  asj' 
lures.  'radical  and  the  extreme  .Nationali,!- '  'foyinE  everything  in  the  Ukraine  the  main  enemy  of  the  Slovak  peo- 

Post-war  housing  problem.!  in-  tic.  Those  in  the  former  grouj)  "‘'*'’7  hate  everythjng  there  pie.  In  a  subtle  way  it  supports  thoj 

eluded  not  only  financing  but  the  have  largely  come  into  being  after 7' '’i'*’  7  3ppl.v"he  same  present  puppet  regime  in  Slovakia. ^ 

•supply  of  materials,  and  it  wouldjthe  government  ban  on  a  number!  P‘’"7  o"”  ”  _  There  are  many  other  similar  e.xam- 1 

fake  many  \ears  to  replenish  stocks  I  of  radical  papers  during  the  summer  Bitterly  hating  Russia,  the  Ukrai-  pies  in  the  Serbian  and  Croatian 
,nnd  replace  even  a  fraction  of  of  1940.  i  "  ao  Nationalistic  papers  go  to  ex-  fields.  i 

buildings  destroyed  in  Europe,  said  *  *  *  distortion  Many  more  examples  could  be 

Air.  Robertson.  In  Canada,  housing  The  progressive  papers  appear  to  f*’"’  falsification  of  news  but  also  j  cited  to  show  how  Hitler’s  line  is; 

.should  envisage  the  clearing  of  fiave  given  very  definite  support  to  i stoff'ns  of  whispering  cam- i  being  developed  and  propagated  in, 

slums  and  replacement  bv  sanitary,  •  f'c  war  effort.  A  close  check  on  PaiRns.  Thus  after  the  recent  visit  I  this  country.  Enough  has  been  said.  i 

low-rental  habitations  in"  both  ur- editorial  policy  shows  that' 'f'70'’fo .of  f’" "®''  '’oroes,  however,  to  indicate  in  a  general  j 

ban  and  rural  areas,  he  declared,  papers  are  in  favor  of  compul- '  "’0  Ukrainian  Nationalists  started  a  i  way  the  type  of  problem  facing 

"Su'-ely  in  a  rountry  so  prosperous  military  service  for  overseas  effect  that  “they,  the  |  Canada  and  to  hint  at  measures 

as  Canada  some  means  can  be  and  very  definitely  have  been  i7  fiffssed  up  a  New  York  Uvhich  might  be  taken  to  overcome  if. 

found  of  making  the  occupation  of  I  fa'’0''  of  «  second  European  front. !  in  a  uniform  and  were  par-;  O'oviously  a  much  more  rigid  con- 

farming  more  lucrative  and  attrac- 1  Here,  they  no  doubt  reflect  the  deep  7dmg  her  as  a  Ukrainian  heroine  nol  should  ne  exercised  over  the 

tive’’  «aid  Mr  Ro'oertson  mention-  feeling  of  disappointment  among  i 'o  reference  to  L:cutenant  L.  |  content  of  ihe.'e  “Nationalistic  pa- 


Mr.  Robertson  reviewed  the  en 


.  iment  of  the  population  w  hich  often  i  ond  Jews — but  nol  the  Ger- !  cies  and  principle.!. 
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ESTABLISHED  A.  D.  1802 
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New  Crown  Life  Officers 


:  Af  the  annual  meeting  of  the  Crown  Uife  Insurance  Company  held  recently,  announcement  was  made  of  j 

the  promotion  of  A.  F.  Williams  to  assistant  superintendent  of  agencies  and  the  appointment  of  three  new  | 
offieci's: — J.  N.  Cunningham,  legal  officer;  H.  W.  Kinnear,  assistant  manager  of  Mortgage  Department;  and 
G.  B.  Somers,  agency  supervisor.  1 


^  Good  Results  for  1942  ^ 

The  Huron  &  Erie  Mortgage  Corporation 

.  79th  y««r  - 

Huron  &  Erie  Debentures  (Canadian)  higher  at  $24,528,000 

(held  by  more  than  21,000  investors) 

Savings  Deposits  higher  at .  .  10,061,000 

(over  32,000  depositors) 

Total  Assets  higher  at . v.~. .  42,355,000 

Holdings  of  Government  bonds  and  cash  are  at  the  highest 
point  in  several  decades. 

Undivided  profits  on  hand  are  higher  at .  .  238,858 

j)  The  Canada  Trust  Oapany  .  ^ 

•  41st  Year  • 

Total  Assets  higher  at . $39,906,000 

Estates,  Trusts  and  Agencies  being  administered 

by  the  Company  are  higher  at .  30,712,000 

Investments  by  public  in  Guaranteed  Trust  and 
Deposit  Certificates  (slightly  lower)  at .  7,429,000 

Undivided  profits  on  hand  are  higher  at . .  76,741 

Tke  friendly  steffs  of  these  tested  old  institetions  invite  you  (• 
trenseet  some  of  your  business  with  them. 


BRANCH  OFFICES  IN  SIX  PROVINCES 

London  Toronto  Homilfon  Monfrcol  St.  Thomo* 
Windsor  WinnipcB  Regina  Edmonton  Vancouver 


Chatham 

Vietoria 


eouraein'T  renorts  as  to  busine»s  I their  blood  relations.  i  m^.  ,  ,  4*  ❖  ;  ! 

condiUons  from  branch  offices  from!  T*’^’  7'<'  fjese  papers  are  P'a.ving  ''’7  Iv  r  !  I 

rnast  to  roast  and  referred  to  the  clearly  evidenced  during  7''’  official  stand.  How  - 1  Nationalistic  and  divisionistic  points: 

staff  memS\s ho  had  en^^^^  plebiscite  campaign.  All  such,  ever,  they  did  not  even  pretend  to  be  |  of  view  should  be  combatted  and,  I 

armed  Sices  and  the  additional  "’Eluding  the  paper  .spon.sored  by  the  ■»’  ^  ..^7  T*  ^'I’iniizcd.  There  is  no  placo  in ; 

loaTof  resDonsibilitv  and  labor  that  Czecho-Slovak  government  in  c.xilc,  .particularly  among  the  .Canada  for  chauvinistic  poinU  of,  , 

I  J  V  a  vLr.inf-  _ _ — _ _  fari^ers  in  the  west,  spread  such  view  or  for  narrow  racial  hatreds, 

had  been  citrned  by  O  der  97^  .u "  Mr  Osier  “eather  un  the  cmiii  propaganda  that  they  sue-  born  of  centuries  of  strife.  This! 

ees  at  neoo  J  of  Z  in  bringing  out  a  compara-  does  not  mean,  however,  that  cul- 

assistance  of  new  employees.  lively  large  negative  vote.  tural  values  brought  from  Europe : 

ly  young  women.  |  ited^  T„"The  fapiral  a^ets  of  the  *'•  *’*  suppressed  or  even  allow-  j 

Post-War  Employment  ieountrv  In  the  smnnth  nrUn,.  ®'’  S^Hcral  Canadian  issues  a  "d  to  die  away.  On  the  contrary' 

In  his  address  to  the  annual  meet-  this  ‘sa-ings-in vestment'  machinery  anti-Canadian  policy  is  such  .should  be  fostered  with  care,: 

Ing  F.  Gordon  Osier,  president.  saidLyjthin  our^  economy  lies  Ih?  most  7  Canadian  for  through  them  Canadian  life  will' 

it  should  be  possible  to  bring  about  Lffectiv-  means  of  crerting  nc^cS  discouraged,  mixed  marriages  be  enriched  and  through  them  the 

a  full  measure  of  employment  in  I  time  employment ''  between  Ukrainians  and  others  are  New  Canadian  will  make  his  own 

the  post-war  period.  “We  shall  not!  Legislatures  were  .sometimes  ..  ®  dortcine  is  contribution  to  his  new  environment, 

achieve,”  he  pointed  out,  however, '  tempted  <o  pass  laws  havin'^  a  nonu  are  str^gers  Cognizance  should  be  taken  of  the 

<‘ihis  riecired  result  hv  wishful  -o  pass  laws  na\ in„  a  popu-  here  and  should  keep  out  of  Cana-  fact  that  these  new  Canadians  arc 

ihinkintr  nor  bv  theories  that  are  i  l^Qt  detrimenial  to  in-  ^ian  politics.”  However,  they  gen-  here  to  stay  and  that  they  and,  more ' 

s'ladnws  without  siihstanee  nor  bv  I  .  •’<1  "ost  of  measure  pur-  erally  support  the  party  in  power  importantly,  their  descendants  will 

p-overnmont  evnenditiires  alone”  |  °  ,7 '77 during  election  campaigns.  bulk  large  in  the  future  life  of 

^  Amon?  the  ^essentials  Mr  Osier  ^  whole  in-  it  is  to  be  regretted  that  reac-  Canada.  Attentio  ntherefore  should; 

listed  iifternatinnal  en-nneration  in  of  being  thrown  upoii  savers  tionary  Ukrainian  Nationalism  is  be  emphatically  directed  towards 

finnneinp  international  ^frade  and  discouraging  thrift  and  in-  supported  bv  a  few  distinguished  and  every  means  facilitating  their  assi- 

rodiieint^  imnediments  to  the  flow  savings-  influential  Canadians  who  should  milation  of  our  culture,  our  tradi- 

of  poori^  end  eanitai  from  country  *here  a  Cap-  know  better.  It  has  been  stated,  for  tions  and  our  ways  of  life.  i 

to  "oonntrv”  and  "a  maviimiim  P'^tocrat  of  the  type  that  instance,  that  while  these  people  Much  can  be  done  to  these  ends 

emoitnf  of  investmpnt  in  eaniini  i ^  depict,  he  Said,  may  havG  been  pro-Hitier  before  the  by  existing  instruments,  newspapers,; 
poods  nrivnio  enternrise  as  i-  ‘‘•'‘Pi'^ssed  faith  in  thc  war  they  have  changed  their  atti- 1  radio  facilities,  and  governmental 

*Is^  net^fronrpmprnmenrinpndinp”!^^^”^^  ^ tudesince.  In  .Support  of  this  sup-  agcncies.  A  translation  bureau: 

d^tinct  from  gov  ernnient  spending.  Canada  as  a  whole  would  benefit  of  posed  change  of  heart  it  is  stated  I  should  be  set  up  through  which,; 

for  urn  great  7170'  ('onstruetKe  steps  were  taken  by  that  the  ma.jority  of  U.N.O.  members  I  foreign  and  Canadian  news  items' 

nient,  he  continued,  we  must  7- 1  Federal  and  Provincial  Governments  in  Toronto  have  bought  government !  would  be  made  av'ailable,  and  through 
pend  upon  investments  m  eapitai  I  to  enay.o  Western  agriculture  to  war  bonds.  Social  pressure  may  have  i  which  the  best  of  English  and 
goods  h.v  individuals  and  indusiric.s,  j  stand  on  its  own  feet.  “Maximum  been  of  some  effect  in  this  demons- !  French  periodical  literature  would! 
the  chior  function  of  government ,  pffjcjf.ncy  in  Western  production  tration  of  patriotism,  but  aside  from  I  be  made  available.  The  same  bu- ! 

being  to  encourage  such  investment ,  calls  for  the  combined  re.sources  of  this,  the  prai.sevvorthy  response  of!reau  .should  also  function  in  reverse 

hy  removing  obstacles.  In  somCj  land,  manpower,  and  capital.  Each |  the  Toronto  members  in  no  way  re- i  to  bring  to  English  and  French 
eases  government  and  in^stry  of  these  three  is  essential  to  the  i  fleets  the  policy  of  their  leaders  and  I  speaking  Canadians  news  and  in-' 
rouW  combine  to  achieve  maximum  other  two.”  !  their  press.  I  formation  concerningf  the  New  Can-' 

production.  Mr,  Osier  instanced  the  Referring  to  the  statement,  that  |  Other  foreign  language  papers  of  i  adian.  The  same  facilities  should 
National  Housmg  Act,  under  which  90%  of  Canal’s  wartime  produe-  the  Nationalistic  variety  persue  the !  be  made  available  as  between  the 
financial  institution.s  and  the  gov- 1  five  capacity  is  adaptable  to  peace-  same  policies.  The  Hungarian  pa- '  foreign  language  group.s  themselves 
ernment  had  jointly  made  first  time  uses,  Mr.  Osier  said  that  there  per  in  Winnipeg  carries  systematic !  as  for  instance  between  thc  Poles 
mortgage  loans  for  low  cost  housing  j  .should  be  plenty  of  work  for  this  en-  material  favoring  thc  present  regime  j  and  the  Czechs. 

„  .  • 'urged  equipment  to  perform  in  re-  in  Hungary  and  justifying  its  link;  ❖  -J- 

Companies  such  as  ours,’  said :  furnishing  Canada  and  other  coun-  with  thc  Axis.  It  is  also  carrying  on  .  Radio  broadcasts  sliould  be  con- 

-  !  tries  with  consumer  goods.  a  sj-stematic  anti  -  Czccho-Slovak !  ducted  in  the  foreign  languages;  it 

'  Mr.  Osier  referred  to  the  con- :  campaign  .slandering  both  the  Czc-  |  seems  ironical  that  we  would  look 

j  tinued  expansion  of  The  Canada  cho-Slovak  government  in  exile  and;  with  favor  on  the  cultivation  of  the' 
(iiARiLRt.D  isjI  ;  Permanent  Trust  Company,  its  thc  people  of  that  country  in  every '  “foreign-language  groups,”  if  such : 

/s'  'Strong  financial  position,  and  its  possible  way.  |  we  may  call  them,  in  South  Amer- : 

'  ^  i  efficient  coast-to-coast  ojganiza-  The  Finnish  paper  in  Toronto,  i  ica,  while  neglecting  those  within 

_  ' !  tion.  Thc  assets  of  estates  and  trusts  openly  endorses  the  Manncrhcim  po- j  our  own  borders.  ! 

I  'being  administered  by  the  Trust  licy  and  appears  in  no  way  to  sup-,  I'he  various  bureaus  charged  witli ! 

Liability  Ludranteed  by  ih>!  Phoenix  !  Company  increased  during  the  year  port  the  official  allied  altitude  to- 1  the  dissemination  of  information! 

Insurants  Company  of  H»  r  ford  I  i  by  over  $3,000,000  and  now  amount  |  wards  Finland.  j  should  also  set  up  foreign  language  j  I 

Tom  Security,  $42,237,835.12  I  to  more  than  $55,000,000.  1.1  the  German  language  'field  [section.!.  I 


Stock-Taking 

Time 

For  The  Investor 


The  First  of  Another  Year 


.  .  .  a  year  which  promises  to  see  o  continuation  of 
war  creoted-conditions  even  though  the  prospect  for 
ultimate  victory  has  become  much  clearer  ...  is  o 
time  for  weighing  post  experiences  and  planning  to 
take  advantage  of  future  opportunities.  j  ^ 


It  is  a  time  when  investors  con  well 
take  stock  of  their  holdings  .  .  .  con¬ 
sidering  them  in  the  light  of  what  has 
taken  place  and  what  may  be  in  pros¬ 
pect. 

It  is  a  time  when  careful  considera¬ 
tion  as  to  the  investment  of  new  funds 
and  well-judged  changes  in  securities 
held  may  well  improve  the  investor's 
position  as  to  both  security  and  in¬ 
come. 


Through  its  "Hints  to  Investors' 
department  The  Financial  Times  of¬ 
fers  its  subscribers  on  individual  ser¬ 
vice  in  regard  to  the  position  of  their 
holdings  and  advice  as  to  changes 
and  new  purchases. 

And  each  issue  provides  a  compre¬ 
hensive  review  and  analysis  of  all  im¬ 
portant  developments  at  home  and 
abroad  bearing  on  industrial,  com¬ 
mercial  and  financial  conditions  and 
the  investment  market. 


A  Vancouver  Subscriber  Writes  : 

"I  feel  your  paper  is  so  very  necessary  that  I  would  ^ 
not  like  to  be  without  it,  for  you  con  do  much  to  ;! 
bring  near  the  aims  of  the  Atlantic  Charter  and  a  ) 
better  world."  < 


There  is  no  other  investment  service  available  at  a  price  to  compare 
with  that  .offered  to  subscribers  of  Thc  Financial  Times 
$»3.00  «  year. 
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PRODUCERS  HAVE 
TO  TAKE  A  SHARE 
$F  THE  SQUEEZE 

Their  Costs  Have  Gone  Up 
While  Prices  Have  Been 
Under  Control 


CASE  FOR  SUBSIDIES 


Wartime  Prices  Controller 
Gordon  Says  That  They  Ap¬ 
ply  Particularly  to  Imported 
Essential  Supplies  Where 
The  Price  Level  Has  Risen 
at  The  Source 


Spccia.1  Correspondence 
Vancouver.  —  Donald  Gordon, 
chairman  of  the  Wartime  Prices  and 
Trade  Board,  has  completed  a  brief 
visit  to  the  Pacific  coast  —  the  first 
since  his  appointment  as  Icarder  in 
Canada’s  drive  against  the  forces  of 
inflation.  It  was  a  vi.'it  crowded 
with  conferences,  for  British  Colum¬ 
bia  has  many  problems  concerning 
price  control  and  many  interests 
sought  an  opportunity  to  present 
their  case  to  the  board  chairman. 
But  Mr.  Gordon  made  it  clear  that 
be  docs  not  consider  that  any  sec¬ 
tion  of  Canada  has  a  special  prob¬ 
lem  in  this  rcspecti 

"There  is  no  provinc  al  problem 
in  iirice  control,"  be  declared.  "It 

i. s  a  national  problem  and  the  diffi- 
fuliics  all  si  cm  from  the  same  gen¬ 
eral  root.  Wo  have  an  abundance 
of  purchasing  power  in  the  hands 
of  people  pressing  against  a  steadily- 
jnereasing  sliortage  of  consumer 
goods.  Bidding  for  the  available 
supply  will  force  prices  up  unless 
llicy  arc  controlled. 

Costs  Are  Going  Ip 

"On  the  other  side  of  the  picture, 
the  costs  of  producers,  both  primary 
and  secondary,  tend  to  ri.se  under 
the  impact  of  war  conditions  be¬ 
cause  of  such  factors  as  higher 
labor  turnover,  lower  efficiency  of 
la’oor  ar'sing  from  necessary  dilu¬ 
tion.  higher  shipping  and  war  in¬ 
surance  costs  and  a  higher  unit  op¬ 
erating  cost  because  of  reduced 
turnover,  shortage  of  materials,  and 
so  on. 

"To  the  e.xtent  that  it  is  prac¬ 
ticable,  producers  have  been  re¬ 
quired  to  lake  their  share  of  the 
‘.squeeze’  imposed  by  higher  costs. 
To  the  c.xtent  that  it  is  not  prac¬ 
ticable,  we  stand  ready  to  subsidize 
essential  production  or,  in  some  rare 
cases,  to  consider  a  price  adjust¬ 
ment.  These  conditions  apply  to 
British  Columbia  as  they  do  to  every 
part  of  Canada.” 

But  Mr.  Gordon  did  point  out  that 
Vancouver  was  exceptional  in  that 
the  cost  of  food  index  during  the 

j. ast  year  has  advanced  here  50% 
iiighcr  than  that  of  the  national 
average.  The  excessive  increase  has 
been  due,  he  said,  to  higher  prices 
of  milk,  eggs  and  potatoes. 

The  Potato  Problem 

He  had  a  good  deal  to  do  with 
the  potato  situation,  which  hasj 
harassed  local  officials  of  the  board] 
for  some  mo_nths,  ever  since  the 
board  issued  an  order  last  November 
demanding  that  growers  maintain 
the  ceiling  price  established  last 
spring. 

Mr.  Gordon  pointed  out  that  the 
xegclable  marketing  board  operat¬ 
ing  on  the  coast  under  the  provin¬ 
cial  marketing  legislation  has  given 
his  board  little  or  no  co-operation; 
that  it  has  been  seemingly  indif¬ 
ferent  to  the  whole  price  control 
setup. 

He  empliasized  this  attitude  by 
Issuing  an  order  declaring  that  if 
wholesalers  could  not  obtain  pota¬ 
toes  through  the  vegetable  market¬ 
ing  board  at  ceiling  prices  they 
could,  after  an  interval,  of  seven 
days,  by-pass  the  marketing  board 
and  buy  their  produce  direct  from 
the  farmers. 

In  an  address  delivered  at  the  an¬ 
nual  meeting  of  the  Vancouver 
Board  of  Trade  Mr.  Gordon  made  a 
comprehensive  review  of  the  Price 
Board’s  program  and  policy  and  de¬ 
fended  the  subsidy  plan. 

The  Case  for  Subsidies 
Mr.  Gordon  said  that  the  subsidy 
program  of  the  board  had  been 
widely  criticized,  but  the  case  for 
subsidies  under  price  control  ap¬ 
peared  to  him  to  be  clear  and  sim¬ 
ple.  It  was  essential,  for  instance, 
to  subsidize  imported  essential  ar¬ 
ticles  from  countries  where  the 
price  level  was  higher  than  in  Can¬ 
ada. 

In  the  second  place,  if  the  domes¬ 
tic  production  of  an  essential  sup¬ 
ply  was  threatened  because  cost 
factors  were  out  of  relationship  to 
eslablished  price  ceilings,  subsidy 
was  inevitable  if  the  ceiling  was  to 
hold  and  the  supply  was  to  be 
maintained.  Then  there  was  the 
subsidy,  such  as  recently  announ¬ 
ced.  to  offset  uncontrollable  rises  in 
the  cost  of  living. 

Mr.  Gordon  said  H  was  fallacy  to 
believe  that  the  farming  community 
constituted  the  one  group  which 
could  benefit  from  inflation.  "What 
wc  do  know,”  ho  said,  “is  that  the 
last  tmic  the  experiment  was  tried 
ip  1914-L'O,  everyone  suffered  even¬ 
tually  and  farmers  perhaps  the  most 
heavily  of  all.  For  after  every  in¬ 
flationary  spree  comes  the  dofla- 
tioivary  headache." 

He  refuted  the  contention,  too. 
that  a  price  ceiling  and  its  related 
controls  ouglit  to  be  impo.sed  in  such 
manner  that  profit  margins  on  pre¬ 
war  standards  would  be  mahitained. 
Such  a  conception  is  impossibic  and 
absolutely  at  variance  with  the  facts 
ol  life  so  far  as  war  is  concerned, 
he  said,  adding; 

"No  country  can  fight  a  modern 
war  without  seriously  impairing  the 
general  standard  of  living  of  its 
people. 

“In  ordinary  times  every  interest, 
every  group  or  class  in  the  com¬ 
munity  is  free  to  organize  in  order 
to  press  its  claims  for  recognition. 
But  the  plain  fact  is  that  in  time 
of  war  .such  pres'.iure  endangers  the 
safely  of  the  nation. 

"No  concession  wrung  by  one 
cla.?s  from  another  under  pressure 
of  vital  wartime  necessity  is  going 
to  be  of  any  use  if  the  Japs  or  the 
Huns  are  going  to  be  tlio  ones  who 
will  decide  which  had  the  better  of 
the  argument. 

"Warlimc  control  of  prices  and 


I  supply  was  not  set  up  for  the  pur-' 
pose  of  establ'shing  a  perfect  world. 
In  the  world  as  we  knew  it  before 
the  war  iherc  were  many  imperfec¬ 
tions.  many  elements  of  unfairness. 
Wartime  controls  arc  designed  to 
prevent  further  gross  inequities 
from  developing  under  the  stress  of 
war.  If  we  succeed  in  this  we  shall 
have  done  better  than  any  country 
has  in  the  past  under  similar  cir-l 
cumstances.  and  it  is  against  a  stan¬ 
dard  such  as  this  and  not  the  mil¬ 
lennium  that  our  record  must  be 
judged.  I 

"The  program  calls  for  tremen¬ 
dous  self-restraint,  but  there  can  be 
no  doubt  that  H  is  necessary  and 
worth  while.  There  will  be  ample 
opportunity  after  the  war  to  ex- 1 
amine  and  adjust  inequities.  I 

"Already  the  pattern  of  democ¬ 
ratic  government  and  its  new  ideals 
of  the  rights  of  the  common  man 
have  taken  form  and  every  leader 
of  democratic  government  has  pled¬ 
ged  himself  to  the  support  of  a  post¬ 
war  program  which  will  incorporate 
these  ideals. 

"If  we  have  shown  that  every 
group  and  class  can,  under  the 
stress  of  a  great  emergency,  subor¬ 
dinate  self  interest  for  the  common 
good,  be  assured  that  rewards  will 
await  us  when  wc  take  up  the  prob¬ 
lems  of  rehabilitation. 

“It  is  equally  certain  that  failure 
to  see  through  to  the  end  the  pro¬ 
gram  we  have  set  for  ourselves  will 
bring  us  into  the  post-war  period 
disorganized  and  disillusioned,  with¬ 
out  confidence  in  ourselves  and  with 
despair  in  our  hearts  for  the  future, 
facing  once  again  the  cyn'cal  rc- 
I  proach  that  having  won  the  war  we 
j  lost  the  peace.” 

FARMERS  OF  N.  S. 
ASKED  TOSPEED-UP 

'  Lieutenant-Governor  Stresses 
Importance  If  Increased 
Farm  Production 

Special  Correspondence 

Halifax.  —  Speaking  before  the 
annual  convention  of  Nova  Scotia 
Farmers,  at  Truro,  N.S.,  Lt.  Gov. 
H.  E.  Kendall,  who  for  many  year.! 
was  an  outstanding  agriculturist, 
said  that  the  most  important  mat¬ 
ters  for  Nova  Scotia  farmers,  to¬ 
day,  is  how  to  increase  production 
and,  at  the  same  lime,  maintain  a 
healthy  balance  of  farm  lands  and 
keep  solvent.  He  advised  the  farm¬ 
ers  to  prepare  for  a  twenty-five  per 
cent  increase  this  year  and  be 
happy  if  they  came  out  even.  "No 
amount  of  determined  struggling,” 
he  said,  "will  save  us  from  disap¬ 
pointment  it  the  favored  weather 
conditions  of  last  year  arc  rever¬ 
sed." 

Prof.  A.  B.  MacDonald,  assistant 
director  of  Extension,  St.  Francis 
Xavier  University,  Antigonish,  N.S., 
told  the  convention  that  the  farm¬ 
ers  of  this  country  have  been  vic¬ 
timized  through  their  own  stupidity, 
selfishness  and  indifference.  He 
was  speaking  on  behalf  of  a  com¬ 
mittee  appointed  at  the  last  annual 
session  to  study  the  matter  of  reor¬ 
ganization.  He  sa’d  a  questionnaire 
nad  been  sent  to  some  250  agricul¬ 
tural  societies  in  the  province  and 
62  replies  had  been  received  but  he 
said,  the  survey  showed  that  the 
present  need  is  to  provide  informa¬ 
tion  that  will  give  the  farmers  a 
wider  vision  ol  the  job  to  be  done 
and  develop  a  fighting  organization 
that  will  meet  the  challenge  of  the 
hour.  He  said  the  farmers  are 
losing  possession  of  their  farms, 
lands  and  implements  and  arc  being 
overcome  by  creeping  paralysis. 
The  reason  for  this,  he  added,  is  that 
the  farmer  is  pitied  against  the 
toughest  kind  of  opposition  in  the 
form  of  organized  business.  The 
farmers  have  been  pawns  of  capital¬ 
ists’  groups  in  wheih  he  included  the 
implement  firms,  giganTic  food  or¬ 
ganizations  and  the  press  of  the 
country. 

To  overcome  this,  Jie  said,  the 
farmers  need  a  dynamic  organization 
starting  with  rural  organizations, 
credit  unions,  cooperative  stores  and 
creameries,  district,  county  and  pro¬ 
vincial  organizations  up  to  a  Cana¬ 
dian  federation  of  Agriculture. 


Agricultural  Conference 

Held  At  Fredericton 


Spreial  ('orret>|M>ii<lence 

Saint  John  —  At  the  annual  staff 
confeience  of  Dominion  and  provin¬ 
cial  departments  of  agriculture  offi¬ 
cials,  at  Fredericton,  general  discus¬ 
sions  took  place  on  various  aspects  of 
agriculture  and  dairying,  in  view  of 
the  demand  for  increased  production 
in  1943.  Hon.  A.  C.  Taylor,  Minister 
of  Agriculture  in  New  Brunswick, 
picsided. 

Recommendations  in  keeping  with 
the  plea  of  Hon.  Mr.  Taylor  for  in¬ 
creased  farm  and  daily  production 
in  New  Brunswick,  this  year,  were 
adopted.  The  message  of  the  Min¬ 
ister  .stressed  that  winning  of  the  war 
would  depend,  in  a  very  large  de¬ 
gree,  on  how  well  the  farmers  and 
agi'lcultural  industrj’  supported  the 
war  effort.  Impressing  that  all  out 
war  meant  all  out  production,  the 
Minister  said  that  the  the  main  fea¬ 
ture  of  the  agricultural  programme 
of  this  province  in  1943  is  increased 
production.  All  policies  that  would 
assist  to  this  end,  he  added,  will  be 
stressed  in  departmental  activities 
this  year. 


Sugar  Beet  Growers 

Seeking  Jap  Labor 


Winnipeg.  —  The  Manitoba  Sugar 
Beet  Growers  association  at  its  an¬ 
nual  meeting  here  has  decided  to 
try  to  obtain  more  Japanese  laborers 
to  work  in  Manitoba  sugar  beet 
fields.  The  meeting  spent  much 
time  discussing  the  labor  shortage. 
It  was  voted  to  send  representatives 
from  the  sugar  beet  growing  area 
to  British  Columbia  to  try  to  induce 
Japanese  in  the  camps  to  come  to 
Manitoba.  The  traveling  expenses 
of  the  representatvies  and  of  the 
Japanese  would  be  paid  by  the  Do¬ 
minion. 

Herbert  Sulkers,  the  president 
announced  to  the  association  the 
price  of  sugar  heels  would  be  .$1.25 
per  ton  higher  in  194.3  tlian  in  1942 
as  the  result  of  the  removal  by  the 
Dominion  government  of  one-half 
cent  per  pound  c.xcise  tax  on  sugar. 


OPPORTUNISTS  OR 
FADDISTS  SHOULD 
NOT  BE  ENCOURAGE 

President  of  Maritime  Board 
of  Trade  Says  It’s  No  Time 
For  Pet  Theories 


CONTROLS  NECESSARY 


OPPORTUNISTS  SH  SH  HM 

faipechil  C'orrcs|w»n<lence 

Halifax  —  In  his  presidential  ad- 
d.rcss.  at  the  annual  meeting  of  the 
Halifax  Board  of  Trade,  D,  R.  Turn- 
bull  said  that  wartime  is  not  the 
t  me  for  opportunists  or  faddists  to 
carry  out  their  ))Ct  Theories  of  refor.'n 
for  reform's  sake.”  He  continued: 
"These  fanatics  .  .  .  would  be  much 
better  citizens  by  devoting  their  time 
and  energies  to  winning  the  war.’’ 
He  continued;  "One  can  have  no 
complaint  against  regulation  and 
control  as  a  war  measure,  but  regu¬ 
lation  and  control  to  satisfy  the  pet 
theories  of  any  gi'oup  or  class  should 
be  cendemned.” 

Referr'ng  to  the  operations  of  the 
Maritime  Transportation  Commis¬ 
sion,  which  Ls  maintained  by  the 
governments  of  the  three  provinces, 
Mr.  Tumbull  said  that  tlie  Board 
continues  to  take  a  keen  interest  in 
its  activities  "and  Is  constantly  on 
watch  to  see  that  noth'ng  transpires 
which  might  adversely  affect  the  in¬ 
terest  of  our  sliippers,  and  they  are 
ever  on  the  alert  to  see  what  bene¬ 
fits  may  be  brought  about." 

Farmers  Had  A  Good  I’car 

In  his  annual  report,  E.  A.  Saun¬ 
ders  secretary  and  treastirer,  said 
that,  with  a  largo  and  .si.eady  de¬ 
mand  for  agricultural  'products.  No¬ 
va  Scotia  farmers,  generally,  have 


had  a  good  year.  He  continued: 
"Twenty-two  of  the  principal  dalric.s 
of  the  province  reported  an  Increase 
of  200.048  pounds  of  creamery  but¬ 
ter,  the  total  for  the  year  be  ng  6,- 
674,591  pounds.  The  apple  crop  was 
estimaW  at  between  1,300,000  and 
1,400,000  barrels.  This  crop  is  almost 
In  keeping  with  that  of  1940.  ’  Mr. 
Saunders  said  that  the  value  of  farm 
products.  Including  livestock  for 
1942,  is  placed  at  $36,000,000,  com¬ 
pared  with  $34,201,000  for  1941. 

Fish  production  for  1942,  at  $8.- 
883.506.  'was  somewhat  less  than  for 
1941,  Mr.  Saunders  said,  and  while 
values  !i’ere  increased,  the  catch  was 
smaller.  The  fish  export  trade  im¬ 
proved  with  firm  prices.  'Value  of 
manufactured  products  for  the  1,603 
plants  of  the  province  was  estimat¬ 
ed  at  $72,000,000,  compared  wi:h 
$68,412,000  for  1941.  Nova  Scotia 
lumber  production  for  1942,  at  350,- 
000,000  feet,  showed  a  decline  from 
the  estimated  410,000,000  feet  for 
1941,  but  the  value  was  higher  .at 
$16,500,000  against  $15,310,000  in  the 
former  year. 

"In  comparison  with  1941,  Halifax 
business  conditions  were  pcrliaps  a 
little  better,"  .said  Mr.  Saunders,  "the 
large  retail  stores  report  ng  a  vol¬ 
ume  increase  averaging  20  per  cent. 
Waterfront  earnings  were  the  high¬ 
est  on  record,  and  payrolls  will  prob¬ 
ably  reach  the  total  of  three  and  a 
quarter  million  dollars.’’ 

Not  to  Repeat  Mistakes 

In  repying  to  the  vote  of  thank.s, 
Mr.  Turnbull  said:  "Wc  are  very 
foolish,  because  of  the  apparent 
prosperity  now  surrounding  us  in  ih? 
war,  to  say  ‘if  wc  don't  get  it  now 
jWe  never  wiil'.  Tliere  will  be  a  re¬ 
construction  period  after  the  war 
and  I  feel  the  busincs.s  people  of 
Canada  will  not  repeat  the  mistakes 
they  made  after  the  last  war.  I  think 
we  would  be  well  advised  not  to  de¬ 
mand  money  for  many  things  now, 
just  because  there  is  plenty  of  money 
going,  so  that,  we  may  hape  after 


the  war  to  u.sc  on  new  enterprises. 
Wc  liavc  a  big  job  on  hand  to  win 
the  war.  If  everybody  will  do  bis 
part,  now.  wc  will  liavc  a  be;  cr 
country  to  live  in  after  the  war." 

New  council  members,  wi.li  offi¬ 
cers  to  be  elected  Later,  were  named 
as  follows:  R.  M.  Boyd.  H.  P.  Briggs, 
H.  O.  DeWolf.  R.  L.  Dunsmore,  Mi¬ 
chael  Dwyer,  C.  H.  Gorham,  J.  B. 
Kayes,  C.  D.  Hopgood,  G.  B.  Isnor, 
M.P.,  Col.  A.  N.  Jones,  J.  J.  LewL-, 
Donald  Mclnnis,  K.C.,  C.  F.  Mc¬ 
Kenzie,  J.  R.  Murphy,  M.L.A.,  R.  J.  R. 
Nelson,  A.  T.  O'Leary,  H.  P.  ParkCi?, 
VV.  H.  C.  Schwartz.  H.  R.  Silver,  C. 

B.  Smith,  K.C.,  W.  B.  Spencer.  D.  P.. 
Turnbull,  A.  H.  Whitman,  A.  B.  Wis- 
well,  C.  H.  Wright  and  the  president 
of  the  Junior  Board  of  Trade. 

Members  of  the  arbitration  board 
arc:  R.  M.  Boyd,  A.  R.  Daupliincc, 

C.  H.  Gorliam  J,.  B.  Hayes,  R.  W. 
Hendrv,  Col.  A.  N.  Jones,  W.  C.  Mac¬ 
Donald,  K.C..  M.P.,  H.  I.  Mather;., 
James  MyrUen,  W.  H.  C.  Schwar.z. 
H.  R.  Silver,  F.  K.  Warren. 


SCLLtNG  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  A  MONTREAL 


nr.il  silver  fox  were  the  most  nuiii- 


Modcralc  Decline  Shown 
In  Gasoline  Cousuiuplion 


rrous  among  a  dozen  species  of 
I  andi'.ais  bred.  Mini;  numbered  27.- 
j  OGO  Hint  >  "ar  and  silver  fox  1,,)3S. 
I  Seme  IT.Ti'.S  pelts  in  all  were  sold 
'  for  5222.S7t). 


Ottawa  —  Total  consumption  of 
gasoline  in  Canada,  according  to  fig¬ 
ures  compiled  in  the  office  of  the  Oil 
Controller,  was  reduced  from  25,884,- 
928  barrels  in  the  first  eleven  months 
of  1941  to  24.970.445  barrels  In  the 
corresponding  period  of  1942. 

Tiiese  figures  include  aviation  gas¬ 
oline  and  solvents,  so  it  is  impossible 
to  measure  the  effect  of  the  ration¬ 
ing  of  gasoline  upon  civilian  con¬ 
sumption. 

November  consumption  of  2.0303,- 
276  barrels  was  below  that  of  2,- 
290.545  barrrl.s  for  November,  1941. 

I’lR  FARMLNG  IN  B.U. 

Vancouver.  —  Fur  farming  is  an 
'  infant  industry  in  British  Columbia 
'  but  the  animals  on  these  ranches  in 
i  1941  numbered  ’29,619,  according  to 
a  revised  federal  summarv.  Mink 


(Jueheo  .Man  New  Head 

Dairy  Fanners  Ass’ii 

Calgary.  —  P.  D.  McArthur,  of 
Quebec,  was  elected  president  of  the 
Diary  Farmers  of  Canada  for  191.3 
at  the  directors'  meefng  which 
wound  up  the  two-day  annual  con- 
\cntion  of  the  assoeialion. 

R.  H.  M.  Bailey,  Edmonton,  man¬ 
aging  director  of  the  Alberta  Milk 
Producers’  dissociation,  wa.s  re¬ 
elected  vice-president  and  J.  J. 
MeCague.  .Mliston.  Ont.,  represent¬ 
ing  the  Holslein-Fric.s  an  Associa¬ 
tion,  of  Canada,  was  elected  second 
vice-president.  V.  S.  Milhurn.  Tor¬ 
onto.  aill  continue  as  secretary- 
treasurer. 

The  excrutive  committee  named 
included  Eric  Kiiehen,  Woodstock. 
Dnt.;  J.  J.  Poole.  Salford,  Ont.,  and 
F.  Silcox,  Iona,  Ont. 


'i'lie  obairmcn  of  the  commodity 
groups  of  the  i;rgan,zaiion  included: 

Ciicesc — Mr.  Poole,  director,  On¬ 
tario  Cheese  Producers’  Association. 

The  liaison  committee,  appointed 
to  work  with  the  foods  corp.,  in  aa 
advisory  capacity,  included  Mr. 
Poole;  Mr.  Kitchen;  Mr.  McArthur; 
n.  C.  Bois,  manager  Co-operative 
Federeo  de  Quebec,  and  H.  C. 
Greenlaw,  Mdlville,  N.B.,  manager 
of  the  New  Brunswick  Dairymen’* 
Association. 


REFORESTAnON  IN  B.C. 

Victoria  —  Planting  of  7.500,000 
trees  on  8,000  acres  of  denuded  tim¬ 
ber  lands  bi  British  Columbia  will 
start  as  soon  as  weather  permits. 
Sucli  is  a  main  feature  of  the  B.C. 
Forest  Service’s  reforest  programme 
for  1943.  Three  years  ago,  following 
ten  years  of  experimental  plantings, 
Hon.  A.  Wells  Gray,  Minister  of 
Lands,  embarked  upon  an  tntensivs 
policy  of  reforestation.  Since  that 
Lime  no  les.s  than  18.500.000  trees  liavt 
been  .set  out  on  22.600  acres  of  logged- 
over  land.s.  Tills  is  the  equivalent  of 
roughly  30  square  miles. 


l^QUEEZING  a  drink  of  water  from  a  desert 
is  one  of  countless  wartime  jobs  in  which 
Canadian  Nickel  is  now  engaged.  Powerful 
pumps  with  fine-spun  filters  of  Monel— strong, 
corrosion-resistant,  durable  —  can  draw  and 
purify  drinking  water  for  an  army  from  a 
desert  mud-hole. 

The  results  of  peacetime  research  in  Nickel 
alloys  are  now  being  applied  to  war.  New 
lessons  learned  in  war  are  being  added  to  that 
great  store  of  scientific  knowledge  regarding 
Nickel  and  its  alloys.  So  Nickel  will  be  ready, 
even  more  than  in  pre-war  years,  to  serve  in 
the  wonderful  World  of  Tomorrow. 


INTERNATIONAL  NICKEL  COMPANY 
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A  Sane  Voice  From  Alberta 

ACCEPTING,  as  The  Financial  Times  has  done, 
that  the  principle  of  succession  duties  is  fair  and 


The  Trend  Towards  Socializiation  25  years  ago 


From  the  Files  of  The  Finonciol  Time* 


rubiiehed  Every  FrWy  Sanv  applied  in  accordancc  An  Editorial  from  Public  Service  Magazine,  Chicago.  ,  - 

umiTe*  ^  public  needs,  The  Edmonton  Journal  agrees  . ,  j  ^  Net  profits  for  the  Standard  Trusta 

. . . .  „  . . .  fr..  after  advocating  full  govern-  But  nothing  is  said  about  the  factl  ulation  prohibit  the  release  of  fig-  Company  for  the  fiscal  year  ended 

■  .  argument  tnat  thcie  is  a  st  ong  ca  e  to^^  ment  ownership  of  land  as  well  as  that  when  America’s  power  de-  urcs  relating  to  metal  m  ne  produc-  1917,  amounted  to  $94,171,  equal  to 

R.  EMMET  COX  ------  Publisher  naving  the  treasuries  to  which  these  ‘windfalls  control  of  the  issue  of  credit,  the  mands  pyramided  overnight,  Ameri-  tion.  Suffice  to  say  that  informed  i2'/2  jier  cent  on  the  paid-up  capital 

J  W  TYSON  -  -  -  Editor  and  Manager  come  (the  55,000,000  levy  on  the  estate  of  the  late  Archbishop  of  Canterbury,  according  can  business  managed  power  com-  observers  do  not  fear  serious  short-  of  $750,000.  This  is  compared  with 

A  B*  w  vAiiiar  N.W.  ejiror  George  W.  McLaughlin  is  cited)  treat  them  in  a  ^  a  London  cable  in  the  New  prk  panies  performed  a  miracle  inter-  ^ges.  The  oil  industry  turned  net  earnings  of  $87,919  in  1916,  which 

A.  R.  W.  YOUNG  -----  N«wi  Editor  B  o  Times,  saj-s:  “If  I  view  the  situa-  connecting  their  various  systems,  in  an  equally  amazing  performance,  •were  equal  to  117  nc  on  the  caoital 

_ _ — - — —  special  manner.  The  writer  continues:  tion  rightly,  the  question  of  owner-  just  such  an  emergency.  This  was  Oil  managements  have  tackled  a  ^tock. 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  “There  is  a  strong  case,  however,  for  having  1*  becoming  steadily  less  dm-  which  had  long  been  planned  for  synthetic  rubber  program  designed  ‘  - 

$1.75  for  si.\  months.  In  Great  Britain  $3.00  a  year  the  treasuries  to  which  these  “windfalls”  come  direc-  done  m  the  day’s  work,  without  a  to  build  In  two  a  whole  new  earnings  of  the  Abitibl  Power 

Canadian  funds.  In  the  United  States  $3.50  a  year;  treat  them  in  a  special  manner.  The  Financial  ^  wifil?  *•  »  taxpayer  industry  that  w'ould  ordinarily  re-  ^  paper  Co.,  Ltd.,  for  the  year  1917 

$2.00  for  six  months.  Foreign  subscriptions,  $5.00  a  Times  contends  with  much  force,  in  referring  basic  Tnd^instries  *“for*^th^*^common  fhp^^pral'^l'rpTciir'^’in  before  providing  for  depreciation,  ex- 

year;  $3.00  for  six  months.  to  what  the  McLaughlin  e.state  is  called  upon  to  npfhini'’®  haustion  of  timber  areas,  interest. 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year; 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  year 
Canadian  funds.  In  the  United  States  $3.50  a  year; 

$2.00  for  six  months.  Foreign  subscriptions,  $5.00  a 

year;  $3.00  for  six  months.  pa^'lharVhcT^'hS  norbe"  a'rcur':  there  is  nothing  more  basic  The  socialized  federal  power  plants  depends  on  the  success  of  synthetic  “$n23  OoT^'-k^Tosa 

ADVERTISING  Rate  Cards  on  application  at  all  our  revcnu7  '\s  they  mban  transfer  to  the  ^han  farming.  Federal  socialization  have  tax  exemptions  which  are  in-  rubber.  The  oil  industry  is  carrying  ®tc..  totted  $  .3  3,00 L  ^e  gross 

offices  or  from  any  responsible  Advertising  Agency.  0'^“  "'i  for  all  of  that  ^he  electric  power  industry  in  the  excusable  when  every  industry  and  forward  its  rubber  program  while  $323,001  wmpar^w^^^ 

.T -♦i.v.p.-..  wf  TT  State  ontc  amt  for  all  ol  prisam  lapitai  tnat  United  States  is  now  well  advanced  every  individual  should  be  sharing  at  the  same  time  producing  billions  5625,878  m  1916,  sv hue  the  surplus 

CABLE  ADDRESS.  Fmtimes  ,  W.  U.  Code.  has  been  built  up  osci  a  lengthy  period,  the  and  is  being  steadily  pushed  forward  the  war  tax  load.  of  gallons  of  gas,  fuel  and  lubricants 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,— Ail  Dc-  ‘’0“*'.se  iindoubtcdly  is  to  consider  Jh^m  by  a  small,  powerful  group  of  public  The  business  managed  electric  in-  for  everything  from  motorcycles  to  compared  with  .$256,164  in  1916. 

parunents.  additions  to  governmental  capital  and  set  them  officials.  Electric  power,  however,  dustry  is  doing  things  the  American  ships  and  bombcr.s.  - — ,  ,  . 

aside  for  the  retirement  of  public  debt.  is  but  a  minor  issue  compared  to  way  —  paying  its  way,  paying  its  The  Dominion  Life  issued  policies 

TORONTO:  Edward  C.  Ertl,  Ontario  Rep^senlauvc.  succession  duties  arc  a  levy  on  capital  rather  food.  It  Is  merely  an  entering  wedge  taxes,  and  meeting  an  emergency  Our  American  railroads,  operating  during  1917  to  the  amount  of  $4,- 

\vf  ^  *^30  on  iiicomc  there  is  logic  in  the  contention  that  which  is  being  driven  into  a  private  with  initiative  and  ingenuity.  under  business  management  with  790,053.  '^ere  is  now  in  force  $22 - 

West.  Telephone.  LL.  7.,J04.  pc*pip_on,i  in  enterprise  economy  before  the  people  Arms  production  records  set  by  history-making  efficiency,  are  prov-  263,736.  being  a  gam  of  $2,956,560, 

LONDON,  ENG.:  93  Bishopsgatc,  E.C.2,  Davies  &  Co.,  a  nngc  snare  oi  mt  isiait  ami  aware  of  the  dangers  involved.  American  manufacturers  in  the  past  ing  themselves  our  lifeblood  in  the  much  the  largest  gain  of  any  year  in 

Representatives.  against  other  assets  which  may  deteriorate  it  builds  up  to  the  Archbishop’s  sug-  year  are:  49,000  planes,  32,000  tanks,  fight  to  preserve  democracy.  the  company's  history.  Cash  income 

— the  .sources  of  current  taxation  niav  be  dried  up.  gost'on.  17,000  anti-aircraft  guns,  8,000.000  For  twenty  years  the  railroads  was  $1,000,070.84,  a  gain  compared 

...  Thnrpfnrp  fhp  Iniirml  ipppp*  iviMi  Thp  Fimnpinl  We  in  America  have  feit  that  the  lens  of  merchant  ships.  'fhese  have  been  preparing  for  a  trams-  witli  the  previous  year  of  $129,169.19. 

Devoted  to  the  interests  o[  the  tnvcsltng  iiublic  '  nvrciorc,  inc  jouinai  a^rics  wun  jiu  iinani.id  individual  ownership  of  land  and  figures  are  .spectacular.  They  prove  portation  emergency.  Railroad  men  - 

in  the  belief  that  the  confidence  of  capital  is  essen-  Times  that  the  sound  course  is  to  provide  for  cur-  business,  resting  in  the  hands  of  the  that  initiative  inspired  by  freedom  vowed  that  the  confusion  dur.ng  The  profits  of  the  Canada  Poun- 

tial  to  the  stability  of  finance,  the  prosperity  of  in-  rent  expenditure  out  of  taxation  of  other  kinds  and  people,  developed  responsibility  and  paciis  a  punch.  World  War  I.  when  thousands  of  dries  &  Forgmgs  Limited  for  the  year 

dustry  and  the  development  of  our  resources.  .nppiv  the  succession  dntv  receipts  to  the  retirement  accomplishment  which  was  The  performance  of  the  industries  freight  cars  did  duty  as  warehouses  1917  amounted  to  $595,586.  compared 

— - -  of  rnnitnl  dehf  heniise  “if  this  is  not  adonted  the  Strength  of  the  nation.  Children  that  stand  back  of  such  production  instead  of  hauling  freight,  would  with  $659,852  in  1916.  The  balance  for 

MCN'TPFAI  FRIDAY  FEBRUARY  5  1943  i^r  ^  !•  " T /  .  ”  '  .  .  ,  in  school  ha%_e  been  taught  that  —  namely  the  natural  resource  in-  not  be  repeated.  The  emergency  dividends  of  $585,873,  was  equal  to 

.MUAliitAL,  rniLiAi,  I  r-Dno.vrii  o,  isao  difficulties  of  future  finance  ministers  Will  bc  much  private  opportunity  m  America  dustries,  should  not  be  overlooked,  came,  an  emergency  the  m.agnitude  .54  uer  cent,  on  the  common  stock  a f- 

■  increased”.  offered  any  man  or  W'oman  with  Secretary  of  the  Interior  Ickcs  re-  of  which  cannot  be  put  down  in  deduction  of  the  preferred  divi- 

Am  Wiit-tliv  rx(  Hiro  r,..  r-  -it-  i  .u-  j  .• _ incentive  and  ambition  a  chance  to  cenlly  pointed  out  that:  “For  every  words.  The  vow  they  made  has  not  ^p,  ^  balance  sheet  showed  to- 

Investmeuts  Arc  worthy  01  Iheir  Wire  The  Financial  Times  welcomes  this  cndorsation  gisg  from  the  poorest  beginnings  to  ton  of  steel  that  goes  into  a  tank  or  been  broken.  The  railroad  industry  of  $4  016  098 

(JOMME.N’TS  to  be  heard  to  the  effect  that  bank  of  its  .suggestion  from  a  paper  which  h.is  consist-  the  highest  places  in  industry  or  an  airplane  or  a  bomb  or  bayonet,  has  kept  pace  with  demand.  J_ _ 

tlividends  are  too  hich  were  referred  to  at  the  ontly  stood  for  sound  principles  in  the  finances  of  government.  Sawng  was  fostered;  more  than  a  ton  of  soft  coal  must  Here,  in  brief,  are  the  accomplish-  ,j,j  rcuort.  of  the  Great-West  Life 

UiMUcnas  are  100  nigu  were  rcicrrtu  10  ai  uit.  j  „  ,  ,u-  1  i  i  ™  Ihe  acquisition  of  property  was  be  dug,  transported,  processed  and  ments  of  industry  operated  by  pri-  . 

annual  shareholders  meeting  of  the  Bank  of  Nova  province  which  has  tried  manj  fantastic  schemes  something  to  be  proud  of;  the  aver-  consumed.”  The  natio-n's  mines  vate  citizens,  after  a  brief  twelve  f  i 

Scotia  this  week  bv  tlie  general  manager,  11.  D.  name  of  .Social  Credit.  age  man  strove  by  hard  work  and  produced  more  than  625.000.000  tons  months  of  war.  They  are  based  on  snows  that  ie\  Dusiness 

I.,  Ibi=  .-om.PPiinn  Thp  nnini  mpilp  tint  - -  management  to  accumulate  of  coal  in  1942.  a  new  all-time  rec-  a  century-and-a-half  of  progress,  amounted 

Burns.  In  this  com  rction  the  po  nt  was  made  h.al  inheritance  to  leave  ord  for  the  coal  industry.  progress  that  was  possible  .solely  be-  ®  534.435,396.  and  in.suranc^s  were 


10,000  levy  on  the  estate  of  the  late  ^^woisnop  or  c^meroury,  accoraing  can  ousiness  managed  power  com-  ooservers  do  not  rear  serious  snort-  of  $750,000.  This  is  compared  with 

.au^hlin  is  cited)  treat  them  in  a  ™  ®  London  cable  in  the  New  York  panies  performed  a  miracle  inter-  ^ges.  The  oil  industry  has  turned  net  earnings  of  $87,919  in  1916,  which 

®  _  limes,  saj-s:  “If  I  view  the  situa-  connecting  their  various  systems,  in  an  equally  amazing  performance,  .^lere  equal  to  11.7  p.c.  on  the  capital 

The  writer  continues:  tion  rightly,  the  question  of  owner-  just  such  an  emergency.  This  was  Oil  managements  have  tackled  a  ^^ock. 

strong  case  however  for  having  1*  becoming  steadily  less  dm-  which  had  long  been  planned  for  synthetic  rubber  program  designed  ‘  _ _ 

to  which  these  “windfalls”  come  Portant  compared  with  that  of  direc-  done  in  the  day’s  work,  without  a  to  build  In  two  years  a  whole  new  ^he  earnings  of  the  Abitibl  Power 
a  special  manner.  The  Financial  taxpayer  -  industry  that  tvould  ordinarily  re-  &  paper  Co..  Ltd.,  for  the  year  1917 

ds  with  much  force  in  referring  considering  socialization  of  anstead  millions  were  returned  to  quire  a  decade  of  construction  work,  before  orovidine  for  denreciation  ev- 


pay,  that  they  should  not  be  regarded  as  cur¬ 
rent  revenue.  .As  they  mean  transfer  to  the 
state  once  and  for  all  of  private  capital  that 
has  been  built  up  over  a  lengthy  period,  the 
proper  course  undoubtedly  is  to  consider  them 
additions  to  governmental  capital  and  set  them 
aside  for  the  retirement  of  public  debt.” 


dustry  and  the  development  of  our  resources, 
MONTREAL,  FRIDAY,  FEBRUARY  5,  1943 


Investiueuts  Arc  l^l'orthy  of  Their  Hire  The  Financial  Times  welcomes  this  cndorsation 
UOM.ME.N'TS  to  be  heard  to  the  effect  that  bank  of  its  .suggestion  from  a  paper  which  has  consist- 


di'idends  are  too  high  were  referred  to  at  the 
annual  shareholders  meeting  of  the  Bank  of  Nova 
.Scotia  this  week  by  the  general  manager,  11.  D. 
Burns.  In  this  connection  the  point  xvas  made  th.al 
dividends  arc  usually  announced  at  a  percentage 
of  capital  only,  when,  actually,  they  arc  earned  by 


in  the  name  of  .Social  Credit. 


underwritten  in  tlic  prricKl  amounted 
to  $34,435,396,  and  insurances  were 


Canadian  Labor  Must  Grow  Up 

THE  SPIRITED  defence  of  Hon.  Humphrey 


to  his  family. 


Coal  is  typical  of  other  natural  cause  this,  has  been  a  land  where  amounting  to  $30..tM.542.00, 


the  entire  Shareholders’  investment  rcnrcscntcd  bv  01-iniir.u  oeience  01  non.  nu.npnrey  reason  for  the  existence  of  govern - 

.  ^  1  ^  1  .  f  5Htchcll  before  Parliament  this  week  by  the  Prime  ment  in  a  democracy  was  to  protect 

the  combined  capital,  reserve  fund— a  good  part  of  j,avc  been  a  salve  to  the  wounds  of  the  weak,  to  see  that  justice  was 

whicli  was  paid  in  by  shareholders  as  premium  on  b^ed  on  equamy  and  that  the 

new  issues  of  capital  from  time  to  time— and  un-  ,  .  1  1  1  1  u  w  •  1  •  "®®dy,  the  incompetent  and  the 

,,  f  .„n  in  .hn  ®f  **’®  ^onccrtcd  attacks  he  has  been  subjected  to  helpless  were  properly  cared  for.  It 


We  have  believed  that  the  sole  resource  industries.  Censorship  reg-  individual  effort  was  encouraged 


EDITORIAL  FORUM 


an  increase  of  neai-ly  five  million  dol¬ 
lars  over  last  year.  ’The  total  insur¬ 
ance  in  force  is  given  as  $152,643,165, 
an  increase  of  $19,626,717  in  tlie  year. 


divided  profits,  all  of  which  aic  cmplojcd  in  the  ,^11  directions,  particularly  from  the  labor  has  never  been  our  idea  that  gov- 

bank  s  business.  ,  .  ,  ,  ,  unions  of  which  he  is  a  product.  The  fact  that  such  ®'‘nment  should  compete  with  ttsj  How  times  change!  Felix  and 

.Mr.  Burns  went  on  to  explain  that  when  these  parliament  was  necessary  will  not,  T  neT  vorW  trenTtovvard  social  '  Hapsbure.  sons  of  the  late 

various  factors  were  taken  into  consideration,  divi-  .  1.  u-  r  1  u  „  i.:’  .  ^  new  vvorw  trena  lovvara  social 


.ui.  ou.M.  ^  .•.■.pu.ia  »  .cu  I......  a  defence  before  parliament  was  necessary  will  not, 

various  factors  were  taken  into  consideration,  divi-  .  1  u-  r  1  u  •  1  • 

,  ,  .  ,  ,,  ,  ,  , ,  however,  make  him  feel  much  more  secure  in  his 

dends  paid  to  the  shareholders  of  the  Bank  of  Nova  .  . 

i-  1-.. _ .1 _ 1  -  _ i..  o  - _ CaDinCt  pOSt. 


Sun  Life  Assurance  Company'.s 
,  ,  ,  ,  ,  iotal  insurance  in  force  at  the  end 

urban  youth  to  work  on  farms  next  amounted  to  $311,870,945,  be- 


Welcome  Change  ^'^ban  youth  to  work  on  farms  next  amounted  to  $311,870,945,  be- 

now  limes  chsnge:  Felix  .n,l  Ter^ ^“^v“eme„^ L.i  »- 

Ludwig  Hapsburg,  sons  of  the  late  jg  to  jje  formed  as  it  has  been  with  436,245  and  total  asseU  to  $90,160,174, 
Emperor  Karl  and  the  former  Em-  ,vsn»iag.rnnio  s:ii„eea<Lc  £>ico„  ho’ro  in  an  increase  of  $7,211,178  for  the  year. 


.  ,  .  ’  .  t  ^  Emperor  Karl  and  the  former  Em-  MnsiderabirVucce^  elsewhere 

in  Ins  ization  and  the  leveling  of  opportu-  nress  Zita  of  Austria  have  beeome  success,  euewnere 

nity  is  reaching  out  to  engulf  us.  Sifs  tho  TTniVl^  Canada  All  these  things  or 


Scotis  l,isl  ,  t.ir  showed  .  yield  of  only  3  7  per  cent  H.ir«  fee  tlio  telhg  !>£  SubTee?  w  's''eMte"' ^'rvS.Tey  bTsorn’e’  SeVn'l"-  sUteS  .ecort  oT  to 


Total  surplus  over  all  liabilities,  in- 
eluding  capital,  amounted  to  $8,840- 


-  r,..  .  T  1  •  /A  1  u  IS  Auiiuuci  ui  jn.>  ucriJUl  iiiii-'iii  iiuiji  iiiia  uiic’ciiuii 

of  the  Third  victory  Loan  offered  in  October  last.  .  ,  .  ,  /  ..  ib  •  .  *  . 

•  *u  r  i-  ^  lu  to  be  expected.  As  a  matter  of  fact,  however,  it  is 

I  here  is,  therefore,  every  JU.sllflcatlOn  for  the  ^  ...  ^  .  ,•  n  i  ran  fnllmv  vnnial?7ation  of  in- 

,  f  \t  ry  «i  $  •«$!  1*  1  $  ««  the  trade  unions  whieJi  seem  to  be  out  for  his  blood  loijou  .social  zaiion  or  oasic  in 

observation  of  Mr.  Burns  that  ‘the  dividend  return  ,  ,1.  ,  ,  .1.  x  m.  **  a*.  *  dustry.  Conditions  may  be  some- 

10  onr  shareholders  is  indeed  a  modest  one.”  How-  ‘  ‘  ^'^Sland,  but  the 

ever,  it  .seems  tlmt  there  arc  ahvavs,  as  there  .alwavs  effect  on  the 

have  been,  those  who  regard  anv  form  of  interest  as  Z'’"  8f®f‘ ‘®  be  deduced  from  the  attitude 

an  unethical  profit.  Of  course  thev  are,  by  and  ®f  ®';8«ni.ed  labor  tow.ards  Mr.  Mitchell  -  a  fact 
largc-as  opportunist  politicians  will  know-lhosc  ^vluch  has  already  been  domonstrafed  in  many  vvays 

w  ho  borrow,  or  would  like  to  borrow,  rather  than  “  especially  since  the  war 

,1  u  u  .  •  f  1  .1  began  —  IS  that  labor  in  this  countrv  has  vet  to 

tliosc  who  bv  enterprise  or  frugality  liave  created  ,  ,  ,  ,  .  2.  ' 

i  1  .  _  r  »i  •„  /  *  .1  .  .1  grow  up.  The  recent  death  of  John  Burns  recalls 

funds  to  take  care  of  their  own  futures  so  that  they  f.  .  w.  , 

_ ,  1  .  ,  11  r.  1.  1  .  f  ui-  Uiat  British  Labor  once  treated  one  of  its  own  who 

will  not  have  to  call  for  hand-outs  from  a  public  ,  ,  ,  . . .  .  .  , 

,  ,  ,  •  1  .1  .  -u  .  l  i.i  .u-  *idd  made  good  in  politics  in  much  the  same  man- 

treasury  to  which  they  contribute  little  or  nothing.  i  . 


conduct  of  his  deparlmcnt  from  this  direction  was  The  Archbishop  of  Canterburj-  country.  —  Kingston 

to  be  expected.  As  a  matter  of  fact,  however,  it  is  proposes  the  only  logical  step  that  '"hig-b  andorcb _ 


/hig-Standard.  '  °  |  Looking  Ahead 

-  1  Naturally,  there  are  certain  clc- 

Foi-  Riiml  Plan  '  ments  that  are  against  forms  of 

FOl  ineKUmi  Flan  ,  social  legislation  and  will  talk 

’The  Ruml  plan  has  very  many  ad-  j  against  any  atempt  to  put  it  into 


SCRAP  BOOK 


if,  as  and  when  the  execution  takes  place.  principle  and  the  effect  on  the  Kumi  pian  nas  very  many  aa-  j  against  any  atempt  to  put  it  into  And  Who  Are  the  Marines? 

The  one  greal  fnci  lo  he  de.lneed  from  Ihe  allilnde  f 'SefoT  to  Slsf JZ  time  I  iSwihe  .  ■■'»,'  «l«e-K»r.old  eon  of  U.e 

of  organ, red  lalmr  Inward,  Mr.  Mllchell  -  a  fact  „  lo  time.  Undoubtedly  aOMthtog  ,  « ant  tor  all."  Iherefore  if  this  p"t  llstcnefopeme 

which  lias  already  been  demonstrated  in  many  ways  come.  similar  to  it  w'lll  become  standard  |  charter  is  to  mean  anything,  some-  <=  chool  teacher's  viv  d  des¬ 
and  on’manv  occasions  —  cspcciallv  since  the  war  It  Is  not  pleasant  for  an  American  practice  In  income  tax  collections  |  thing  must  be  done  to  see  that  it  .  ..  Christ  to 

began  —  is' that  labor  in  this  countrv  has  vet  to  o""®''  t®  contemplate  becom-  from  individuals.  It  is  particularly  j  comes  about.  Already  one  commun-  [  P”®®  ®  ‘  ^ 

Dcg.  n  laoor  in  inis  coumi>  nas  xci  lo  tenant  on  a  piece  of  govern-  important  that  the  changes  be  made  |  ity  in  Ontario  has  organized  a  town  ,,  ^® 

grow  up.  The  recent  death  of  John  Burns  recalls  ment  owned  land,  with  no  opportu-  while  employment,  is  high  and  before  j  committee  on  post  war  planning,  u-h'ere^fn 

that  British  Labor  once  treated  one  of  its  own  who  nity  to  own  it  or  leave  it  to  his  tax-paying  .ability  has  been  Impaired  |  with  the  intention  of  studying  what  ®  Rpnip,.-  Viiepst 

had  “made  good”  in  nolitir.s  in  much  the  same  man-  family.  by  readjustments  necessary  at  the  is  best  suited  to  the  needs  of  that  ^ne  marines.  me  Keaaei  s  uige  i; 

icr- hilt  lint  1VO*  tViirtv  fivn  VCQI-C  mnro  fiffpri  Neither  has  it  been  pleasant  for  end  of  the  -w-ar.  It  is  encouraging,  community.  No  doubt  many  more 


tlio.se  who  by  enterprise  or  frugality  liave  created  *•”'5  country  has  yet  to  a  Tenant  on'^rpiece  of  govern-  important  that  the  changes  be  made  j  ity  in  Ontario  has  organized  a  town  mid*^  dencLTTHts^  h« 

funds  lo  take  care  of  tlieir  own  futures  so  that  they  ^h®  recent  death  of  John  Burns  recaBs  land,  with  no  opportu-  whUe  employment  is  high  and  before  ,  committee  on  post  war  planning,  J  There  hi Tiell^cra 

-11  1  „  *  n  1,  1  .  f  ui-  British  Labor  once  treated  one  of  its  ow  n  who  nity  to  own  it  or  leave  it  to  his  tax-paying  .ability  has  been  impaired  with  the  intention  of  studying  what  vveu,  wulic  n  i  ^ 

v,ll  not  I, .0,0  to  call  tor  han.l-ouK  from  a  public  SSfalmcnti  neceaaary  at  the  1,  brat  Sbitrt  to  the  need,  of  that  >ll«  mar,..e.;"-The  Readera  D.geat 

treasury  to  which  they  contribute  little  or  nothing.  i,„i  ,i,„i  r;  „  often  Neither  has  it  been  pleasant  for  end  of  the  -w-ar.  It  is  encouraging,  community.  No  doubt  many  more 

And  so,  let  us  suggest,  there  is  a  salufarv  influence  ‘  ‘  '  * '  '  n"  •  •  i  i  i  *'^®  “"’ners  of  electric  service  com-  therefore,  to  see  the  proposition  sup-  towns  and  communities  will  do  like-  On  Exportlllff 

at  work  in  the  wide,  and  wider,  distribution  of  ♦®®  twenty  years,  British  labor  has  panics  in  the  United  States  to  con-  ported  by  the  leader  of  the  Opposi-  wise,  and  from  the  result  of  their  p  ,  t  /<‘Bob”)  Casey  ace  rc- 

Vicinrv  hnnUu  onH  Wnv  ^evinerc  cnriifia-otcc  Thn  dcmonstralcd  that  it  has  developed  an  innate  sense  template  being  kicked  off  of  prop-  tion  party  in  the  House  of  Commoas.  research  we  shall  eventually  find  ^  riniiv  tmpwc 

Aictorv  bonds  and  A\ar  Savings  certificates.  The  responsibility  towards  the  good  of  the  countrv  at  ®rtics  which  they  (stockholders)  This  should  remove  any  discussion  the  plan  that  best  suits  the  needs 

holders  of  these  “peices  of  paper”  will  expect  to  get  ,  responsiDiiiij  lowaras  ine  goou  oi  tnc  counirj  at  develop,  of  the  merits  of  the  plan  from  poll-  of  this  country.  -  Huntingdon  ^  wTl 

their  moncy-and  intere.st.  Thus  there  is  being  !  s  .1  ,  has  overcome  the  3,^  the  socialization  process  knov^s  tLi  to  purely  T  ground-  Gleaner.  KsTnd  ?rall? writT 

created  a  broader  understanding  of  the  intent  and  f  man  that  it  shoxved  no  limit  once  it  is  established,  for  saskatoon  Phoenix  -  The  o^Tets  ?our lam 

purpose  of  interest,  whether  in  the  shape  of  govern-  ^®'‘y  often  m  its  form.ative  years.  Organized  labor  °  ®  ®  ®  |  About  Mr,  Mun'ay  and  w  rites  an  interesting  jam.  And 

ment  coupons  or  bank,  or  other,  dividends.  in  (.anada  has  yet  to  dcmon.stratc  that  it  has  either  Recent  newsreels  c  o  n  t  a  i  n  e  d  a  Only  Woman  Mayor  !  Prom  U.S.  sources  we  have  a  provided  they  are  the  principal  thrpa 

_  attained  the  former  or  lost  the  latter.  propaganda  picture  of  one  of  the  pp.pipptinn  nf  Mrc  Barbara  Han-  i  Rood  of  inquiries  as  to  why  the  or  four,  the  result  is  usually  as  ac- 

Labor  in  Britain  alrcadv  has  assured  for  that  government’s  great  .socialized  power  ip„  fL  v,-,.  term  as  mavor  of  Canadian  Government  should  think  curate  as  that  m  which  the_ story 

The  Lessons  of  The  Steel  Strike  country  evolutionary  post-war  changes  in  the  social  An  uninformed  person  gain-  wcbbwc»d  sets  this  district’s  most  I  it  b®  ^  8®°^  ^hi®8  ‘®  fo-^ExoosUor  ^  d®t^>i— Brant- 

THE  ENDING  of  the  steel  strike  remove,  temper-  system,  changes  which  are  certain  to  affect  condi-  TaLry  rmarS°TouTbe  lultifi^'  hTh”? r  cfnS’s  only  wo  i  CanadTan  °(5ov ernmenUn  ‘  '  - 3 

arily,  at  least,  a  serious  threat  to  continued  oper.a-  Rons  on  this  continent.  1  his  is  made  evident  by  in  assuming  that  government  power  J® _e.  j  settling  a  steel  strike  in  Canada.  Golden  Opportunity 

tion  of  such  war  industries  as  depend  upon  Ca-  the  reaction  to  the  Beveridge  report,  both  in  Can.ada  projects  w^ere  principally  responsible  the 'confidence  of  the  re-  ft  is  pointed  out  that  Mr.  Murray  hnnniiv  married 

nxdtab  bted  for  It, dr  raw  material  aupptio,.  Far-  -d  in  the  United  States,  despite  the  fact  that  it  has  rst'r“"'""  Snis  hr“nnTelpa°ity  for  so  dusted™;?.'™:  coitge'profesiJyddSi 

thermore  it  brought  to  a  halt  a  situation  which  very  ®ot  yet  been  debated  in  the  Britisli  parliament.  Is  sueh  is  not  the  case.  Without  the  a  time  is  a  tribute  to  the  .  people  of  the  U.  S.  duation  address,  had  this  to  say  to 

rapidly  xvas  placing  a  stigma  upon  the  whole  f-anadian  labor  going  to  be  content  to  sit  idly  by,  business  managed  electric  industrj-,  ^  ^  — by  all  business  men,  by  a  great  the  listening  students: 

industrial  front.  Significant  as  these  aspects  arc  accepting  the  good  things  which  come  its  xvav  as  a  which  furnishes  upwards  of  90  per  yiput  v^r  terms  for  mavor  arc -body  of  Jabour,  and  by  all  farmer-s.  “Gentlemen,  many  of  you  will 

lusin.ii  iiuiii.  oi,<iiiiiedni  a.s  inesc  asjjttis  arc  _ ...  „  _  ..  ..  cent  of  the  power  for  American  in-  Eight  year  terms  lor  mayor  aro  •  nncitinn  in  marry.  Let  mo  entreat  you  to  bo 


Mr.  Philip  Murray,  of  the  C.  I.  O., 
to  aid  the  Canadian  (^vernment  in 
settling  a  steel  strike  in  Canada. 
It  is  pointed  out  that  Mr.  Murray 
is  a  violently  Left  Wing  labour 


On  Exporting 

Robert  J.  (“Bob”)  Casey,  ace  re¬ 
porter  of  The  Chicago  Daily  News, 
says  there  are  two  kinds  of  re¬ 
porters.  One  gets  all  the  possibl# 
facts  and  usually  writes  a  dull  story. 
'Phe  other  gets  three  or  four  facts 
and  writes  an  interesting  jam.  And 
provided  they  are  the  principal  thrps 


rd  Expositor. 

- 3 

Golden  Opportunity 

A  certain  very  happily  married 


‘Gentlemen,  many  of  you  will 
irry.  Let  mo  entreat  you  to  bo 


.1  •  ‘  o  rtiiiwuniJi  .«.>  iiicsi,  an.  „<■  -.e  II  „  .1  P®”*^  tbe  power  for  American  in- (  Eignt  year  terms  lor  mayor  ait  oceunics  the  same  nosition  in  marry.  Lot  mo  entreat  you  to  bo 

Ihore  IS  a  much  more  vital  point  at  stake,  however,  of  R'®  efforts  of  its  tollcagiics  acros.s  the  At-  dustries.  the  great  majority  of  our  |  not  common  anyvvhetre,  althougii  ^  Ts  Mr.  A.  P,.  Mosher  docs  >^>'id  to  your  wives.  Be  patient  with 

one  which  touches  upon  the  fundamentals  of  con-  and  conducting  its  own  little  private  feuds —  war  industries  would  come  to  ai  this  district  can  cite^me  nolable  Canada.  For  the  Canadian  Gov-  thorn.  When  one  of  you  asks  your 

stitulcd  authority  and  of  government  generally.  seeking  to  get  as  much  as  it  can  and  give  as  little  as  overnight.  ,  ,  .  .  .  >  fnr**«^^woman  ernment  to  endorse  Mr.  MuiTay,  by  to  go  riding  with  you,  do  not 

This  strike  was  not  directed  at  manacement  or  business  manapd  eleclnc  m-,  is  unique  fc^r  «  ^®^f®  ’®  their  invitation  to  Ottawa,  was.  it  worry  if  she  is  not  ready  at  (he  ap- 

iiii.s  siiiKe  x\as  not  uircciea  at  management  or  „  ,i  ,  t,  ,  ,  ,  ,  ,  I  dustry  has  no  official  spokesman,  office  in  this  countrjx— Sauit  Ste.  the  c-imdian  pointed  time.  Have  a  good  book 

capital;  it  xvas  not  the  rightful  exercise  of  a  legal  Licr>thing  that  British  labor  has  achieved  it  has  hundreds  of  operating  companies  Marie  Star  Gov^rtnmeiit  to  en'^a’Te  danirerously  nearby.  Read  it  while  you  wail. 

prerogative  on  the  part  of  the  mill  crews  who  •'®®8b*  fo®.  >t  has  learned  that  it  must  fight  for  furnishing  power  for  the  nation  are  |  -  domestic  poTiUcs  of  The  U..S.  And,  gentlemen— ”  his  kindly  .-miile 

sought  rcdre.s.s  for  their  wrongs.  It  was  purely  and  f*'®  other  man  as  well  as  for  itself  and  also  that  it  b^e  the  milliims  of  sniall  farmers  |  May  Be”  — ond  our  informants  warn  us  that  snowed  a  trace  of  irony—  I  assuie 

simply  a  strike  against  the  authority  of  the  govern-  R^ht  for  the  country  xvhen  an  emergency  nation,  unheard  of  and  un-  It  may  be  that  assistance  is  to  the  effect  on  pubhc  opini^  m  the  g„^oum°of"informaHon  you  wBl 


nicnt  and  against  the  wilt  of  the  people,  as  repre-  ^’’Les  and  submerge  its  own  grievances.  Labor  here  sun 
sented  by  legislation  and  regulation  adopted  for  learn  the  same  lesson,  and,  with  an  example  to 

the  successful  prosecution  of  the  economic  and  Suidc  it,  the  lesson  should  not  take  so  long  to  learn, 
military  xvar.  i---"  — ■ — ■■  indi 


Having  struck  successfully  once,  there  is  no  rea-  r...»  ...  E....*,. 

son  lo  tool  ih.M  Iho  siriko  ovoopon  Mill  not  bo  on.-  Commenh  On  Current  Event, 

ployed  again,  in  spite  of  the  fact  that  it  has  ceased  TT  ~  7” 

lo  be  a  legal  xveapon  xvhen  used  the  xvay  it  has  serve  who  only  stand  and  wait — 

been  used  thc.se  past  couple  of  weeks.  There  has  "®"®  4he  strike  vote  is  being  counted, 
been  no  ruling  forbidding  the  use  of  the  .strike  ♦>  •F  ♦ 


sun-T  ’  he  given  farmers,  that  workers  are  U..S.  has  been  disastrous.  Quite  re- 

“■  4.  ^  .J.  to  be  turned  over  to  them  by  the  gardlcss  of  any  other  aspect  of  tlio  acquire.  — Ch  isG  m  he  n  e  o 

Everv  time  a  government  owned  national  labour  control  organiza-  -steel  strike,  this  one  Kerns  part-  _ 

power  plant  turns  juice  into  a  war  tion;  it  may  be  that  plans  are  being  iculariy  worthy  of  cons^eration  by  ' 

industry',  the  new's  is  flashed  from  formulated;  it  may  be  that  plans  tlic^  Canadian  public.  The  Letter-  Lasniul  Anil^tlc 

Washington  all  over  the  country,  are  being  formulated  to  organize ,  Reviewer,  ^  black  hen  outranks  tha 


been  no  ruling  forbidding  the  use  of  the  strike  ♦>•{'♦ 

weapon  in  normal  times  just  as  there  has  been  none  ^R®  •*hhh®r  shortage  seems  to  have  had  no  effect 

to  firbid  lockouts  in  times  of  peaceful  competition;  ®P®®  ‘R®  supply  of  ‘rubber  stamp”  politicians.  carried  out  in  the  United 

by  coininon  consent,  however,  certain  limits  have  i-rTa  nf 

,  ,  ,  ,  .  .  „.:,i  ,  ....  States  for  marketing  large  blocks  oi 

been  placed  upon  tlie  exercise  of  the  primitive  And  will  the  censors  of  beverage  advertising  re-  American  stocks 

rights  during  the  emergency— a  much  better  word  Quirc  that  all  of  Quebec’s  “Black  Horses”— splendid  OBTAINED  brought  ^ back  from 
really  tlian  “war”,  which  suggest  a  state  of  pros-  hroeding  -stock— be  painted  -sonic  other  color?  Or  EXCELLENT  England  had  unusual- 
perity— and  since  employers  have  lost  the  right  to  ®''®  '"■®  offending  in  even  mentioning  such  a  pos-  RESULTs"  ly  ^excellent  results, 
bargain  xvith  ttieir  staffs  for  more  acceptable  xvage  ®‘R^®  predicament?  For  a  time  a  num- 

scalcs  and  since  the  government  has  made  certain  ❖  4*  her  of  the  issues  were  handled  by  in¬ 

fixed  stipulations  concerning  xvages  and  prices,  the  And  at  that  we  xvould  just  as  soon  put  faith  in  the  securities  of°  this  khid  the  differeiU 
steel  strike  can  not  be  looked  on  as.  other  than  a  groundhog  to  predict  the  next  six  weeks  of  xveather  firms  worked  on  the  issues  for  some 
test  case,  a  te.st  of  strength  between  government  '"’®  would  in  most  of  the  military  commentators  weeks,  and  the  announcement  of  the 
and  jilant  crews.  to  predict  the  next  six  weeks  of  war.  In  a  word,  ®f^®®'®S  ®®'^,  when  the 


Washington  all  over  the  country.  i  are  oemg  lormuiaieu  -vo  oifcaii.in. ,  ^  outranks  tha 

—  '  '  '  . . .  Commanding  General  in  an  Army 

cook  shack  near  a  U.S.  outjiost  in 

Inside  Stories  of  the  Street  jl  coffee  when  Pvt.  George  Nciberger, 

“General,  do  you  mind  finisliing 

I  '  - . '  ■■  ycui'  coffee  outside?  Annette  wants 

The  plan  carried  out  in  the  United  the  ordinary  course  of  trading  on  account  of  themselves,  but  in  addi-  to  conic  in.” 

>5fafe.;  for  marketinc  laree  blocks  of  marginal  accounts.  Most  of  the  tion  there  has  been  special  attention  ‘'Who's  Annette?”  asked  the  sur- 

®  issues  were  bought  by  investors  who  given  to  radio  and  telephone  slocks  pri.sed  officer. 

American  stocks  anxious  to  get  e  fair  return,  due  to  the  record  amount  of  busi-  “She's  my  little  black  lien,”  Nei- 

OBTAINED  brought  back  from  and  in  most  instances  the  intention  ness  that  most  of  these  companies  berger  e.xplaiiied  soberly.  “Every 

EXCELLENT  England  had  unusual-  was  to  put  them  away  for  a  long  have  been  handling  for  some  time,  niorning  she  comes  in  here  and  lay.i 

RESULTS  ly  excellent  results,  pull,  in  view  of  the  feeling  that  - ,  .  me  an  egg.  She  usually  gets  here  aD 

For  a  time  a  num-  when  any  good  news  in  connection  Among  local  traders  Brazilian  939  the  dot  each  morning  and 

ber  of  the  issues  were  handled  by  in-  with  the  war  developed  most  issues  Traction  has  been  making  new  finishes  up  by  10.  But  she's  bashful 

vestment  houses,  and  like  most  might  readily  give  a  much  better  friends  almost  day  by  won't  operate  if  anyone  stays  ia 

securities  of  this  kind  the  different  account  of  themselves.  GAINING  day.  One  of  the  par-  pQQ].  shack  with  her.” 

firm.i!  worked  on  the  issues  for  some  -  STEADILY  ticular  reasons  is  oq  M,e  General  and  the  nrivat© 


steel  strike  can  not  be  looked  on  a<i  other  than  a  groundnog  to  predict  the  next  six  weeks  of  xveather  firms  worked  on  the  issues  for  some  -  I  STEADILY  ticular  reasons  is  ti,e  General  and  the  private 

test  case,  a  te.st  of  .strength  between  government  ‘'’®  '"'®  would  in  most  of  the  military  commentators  weeks,  and  the  announcement  of  the  In  local  brokerage  offices  traders  IN  FAVOUR  that  the  stock  has  shivered  together  in  the  cold  wind 

and  plant  crews  to  predict  the  next  six  weeks  nf  wnr  In  a  word  offering  was  only  made  when  the  have  been  watching  the  Wall  Street  been  at  what  outside  while  Annette  did  her  bit  for; 

ana  Plant  crews.  ,,  ,  ,  n Jni  «  V  h  mx  weeks  of  war.  In  a  word,  “amount  had  been  taken  up.  market  very  close-  is  regarded  as  altogether  too  iow  a  Army.-N.Y.  Mii-ror 

In  Mcw  of  this  fact  atone,  one  could  have  hoped  Predicting  weather  and  war  is  just  about  equally  Rater  on  it  was  thought  that,  as  WALL  STREET  iy.  In  recent  months  level,  and  in  aadition  there  have  _ 

that  some  measure  of  firmness  would  be  shown,  precarious.  many  of  the  issues  were  listed  on  ACTING  WELL  the  market  in  New  been  developments  in  Brazil  that  in-  -f  i>.  .  i? 

Unfortunately  such  firmness  must  not  be  expected  f*’®  ^"®"’  Stock  Exchange,  York  has  given  a  dicate  much  better  conditions  arc  Uays  OI  Lactius.  Iiecaiiea 

in  a  Dolifinl  wPr.ra  Fven  Rinnoh  tboro  ic  i-rinm  -/..-c,  tn,.  ®®®h  issucs  should  be  handled  by  good  account  of  itself,  and  on  cer-  likely  in  store  for  the  big  pirblic  Editor  Minneapolis  Star 

,  I  .1  ^  ,  .  P  )t  y  everyone  '  8  f  r  crit  cism  for  some  j^pjj^her  houses.  Here  again  a  plan  tain  days  recently,  when  the  turn-  utility  company.  For  many  years  journal:  Sir — 1  have  been  reading 

parades  around  as  the  champion  of  Ihc  “underdog”  Bic  steps  taken  by  the  ^^artinle  Prices  and  Trade  followed  by  which  the  different  over  amounted  to  over  a  million  Brazilian  Traction  was  one  of  the*  your  paper  about  the  shortage 
and  where  jockeying  for  political  sujiport  has  be-  Board,  it  is  worth  noting  that,  in  the  opinion  of  the  members  participating  canvassed  share.3  a  day,  the  average  for  the  most  popular  stocks  on  the  local  ex-  butter  and  canned  goods  that 

come  a  matter  of  statecraft  rather  than  a  game  York  Journal  of  Commerce,  “Canada  has  been  f’®*®  clients  over  several  days,  and  more  active  issues  sold  at  the  high-  change,  but  in  the  setback  it  suf-  the  poor  lumberjacks  is  billed  to 

uleasantlv  tn  indiiloon  In  rnnddnp-iKKf  .nn-o  *1,  41  «  i-  •.  1  while  the  particiftar  offering  was  est  level  in  over  fifteen  months,  fered  to  a  very  great  extent,  and  n  suffer  this  winter.  Well,  now,  when 

^  ^  .  g  d  n.  c.  1  -  *  ^  successful  than  the  United  announced  at  a  specified  hour  on  Ever  since  the  war  news  became  has  taken  a  large  amount  of  good  j  j.gg^  {^j^gj.  j  took  down  my 

It  IS  a  pity  the  government  did  not  adopt  the  5>‘aics  in  stabilizing  living  co.st.s”.  Further,  it  is  somo  Hav  fho  rpai  work  of  findine  somewhat  of  a  more  cheerful  char- 1  news  and  favourable  developments  „  ernod  erv.  I  beean 


without  perpetuating  obvious  wrongs.  The  govern-  Bie  American  stabilization  effort  should  he  rccon-  firms.  Since  the  Stock  Exchange  ened  out  in  a  way  that  indicated  dicated  large  increases  in  both  gross  jj^p  camps.  And  I  didn’t  work 


ment  should  have  provided  for  the  temporary  in-  sidered  with  an  open  mind”, 
ternment  of  the  strike  advocates  and  then  should  ‘5*  ❖ 

have  arranged  to  have  monetary  concessions  made  We  admire  the  confidence  in  our  unlimited  fin- 
to  those  bottom-of-the-ladder  cmplpyces  who  have  anciat  resources  dia]>Iaycd  by  (!.C.F.  I.eadcr  C.otd- 
a  justified  grievance.  y^.pjR  Having  borrowed  billions  for  war,  he  suggests. 


plan  was  put  through  as  many  as  securities  were  getting  attention  and  net  earning,  as  compared  with  j-pj.  haywire  outfits  all  the  timcg 
eighty-six  blocks  of  different  stocks  from  practically  every  part  of  the  the  corresponding  months  of  the  either. 

were  marketted,  and  the  securities  country.  Recently  one  of  the  most  previous  year.  Lately  there  came  jf  ^orpp  of  fhe  old  gang  could 
were  generally  placed  within  a  small  outstanding  developments  has  been  word  of  the  settlement  with  the,  hear  about  this  great  famine  that 
fraction  of  the  current  top  price  at  the  readiness  with  which  the  market  Government  Income  Tax  depart-  jg  ihrcatening  the  timbir  beasts 
which  the  securities  were  selling  on  has  taken  a  considerable  amount  of  ments  regarding  s^ome  amounts^  due  they  would  get  a  good  belly  laugh, 
the  day  the  offering  was  made.. All  profit-taking  on  the  part  of  those  by  subsidiary  -Companies,  q'hcse  Hungry  Mike  Sullivan  wa.-!  over 


The  real  .significance  of  ttie  steel  slrlWp  has  .'hn  1  i  i  .1  u-..-  7 . the  day  the  offering  was  made.. All  profit-taking  on  the  part  of  inosc  oy  suosiaiaiy  -wo  Hungry  -viike  Sullivan  wa.s  over 

„  .  ' „  J  'ugnmeance  01  ine  steel  strike  has  been  we  should  borrow  oUier  billions  for  peace.  We’’  of  the  issues  were  also  .handled  who  picked  up  most  of  their  hold-  negotiations  naturally  took  some  from  Canada  14  years  working  on 

ol  o  uen  in  tic  material  production  lost,  at-  said.  But  the  cold  facts  arc  that,  Iiaving  borrowed  under  the  direction  of  the  Securities  ings  at  much  lower  levels.  This  time,  as  the  total  amount  involved  (j,;.  Backus  line  before  he  knew  wo 

though  that  was  serious  enough,  as  in  the  weak-  for  war,  we  have  to  repay.  .\nd  we  can  onlv  renav  Exchange  Commission,  who  in  was  taken  as  an  indication  that  the  was  at  one  time  said  to  be  over  j,af]  butter  in  the  United  States, 
nesses  it  has  shown  to  exist  in  the  whole  concent  when  we  are  not  -if  w-ir  Tho  «ni„  r.»i,pp  due  course  gave  permission  to  have  market  ’was  entering  a  secondary  $7,0W,000.,  but  when  J'nally  adjust-  go  i  say,  please  let  us  not  awaken 

of  resDonsibilitv  aulhoritv  and  "i>®n  'v®  are  not  at  war.  'The  only  other  course  is  handl^.  Brokers  as  a  and  more  solid  stage,  and  as  a  result  ed  it  was  slated  that  the  amount  such  rough  rough  and  tough  old 

ot  responsiDilitj,  auttionty  and  under.standing  gen-  repudiation— in  the  Social  Credit  manner.  And  rule  found  that  when  they  had  different  groups  had  been  taken  in  agreed  upon  was  closer  to  the  $0.-  timers  as  Hungry  Mike,  Fo.xbo- 
erally.  it  js  most  desirable  that  there  be  no  more  then  xvho  would  lend  to  the  government  for  the  something  specific  to  offer  to  their  hand  on  special  days,  and  the  trading  (X)0,000  mark,  and  over  the  years  rough  Slim,  Bum  Bush  and  tha 

occasions  on  which  the  same  charges  can  be  laid  next  xvar— and  the  next  war  has  to  he  auarded  clients  a  great  number  of  them  were  in  them  has  quickly  carried  the  ma-  provision  had  been  made  by  the  van-  daddy  of  them  all,  the  greatest 

against  the  government,  the  people  concerned  and  aaainst  no  malter  how  hnnefnl  to  take  up  a  block,  and  this  jority  to  new  high  Idvels.  Regular  ous  companies  to  meet  whatever  set-  logger  Minnesota  ever  hart,  the  lato 

the  airencies  of  education  concerned  and  against  no  matter  how  hopeful  we  may  be  in  regard  opened  up  a  somewhat  different  traders  have  been  watching  for  the  tiement  was  made  with  the  govern-  E.  W.  Backus-Wiliam  E.  Thayer, 

*  .to  prexentativc  measures.  I  market  than  is  usually  obtained  in  rail'way  issues  to  give  a  much  better  |  ment  officials.  [District  Ranger,  Kellihcr,  Minn. 
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HINTS  TO  INVESTORS 


Dominion  Bridge  Common 

Would  ymi  Icivdly  outlina  to  vie 
the  position  of  VoiniiHon  Bridge  Co., 
particularly  as  regards  its  present 
situation  and  future  outlook.  What 
IS  the  dividend  prospect  —  is  there 
I’kely  to  be  any  change  u}»uard,  or 
downi(:ard.—"A.  L.",  Halifax. 

Dommlon  Bridge  Co.  Is  currently 
operating  its  plant  facilities  at  capa¬ 
city,  and  almost  entirely  on  war 
work.  For  the  duration  of  the  war 
capacity  operations  are  likely  to  con- 
linue,  and  pro.spects  for  the  years 
immediately  following  the  war  are 
reasonably  encouraging  as  the  com¬ 
pany  has  a  heavy  backlog  of  civilian 
reeds  which  it  is  unable  to  take 
cars  of  until  the  war  is  over. 


|lVCl//i?f£S  from  subscribers 
in  regard  to  their  inoesf- 
ments  and  problem^  are  invit¬ 
ed.  Answers  are  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re- 
lial-e,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  lori- 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Montreal  Cottons  Common  sinking  fund  provisions  aUowed 
„  ,  company  to  reduuce  sinking  fund 

Ktndly  review  briefly  the  present  charges  for  s  6-yeer  period  from 
situation  of  Montreal  Cottons  Co.  1941  jq  4946  by  $40,000  yearly;  this 
and  the  outlook  for  its  common  meant  that  sinking  fund  operation 
stock. — "E.  C.’’,  Westmount.  foj.  year  would  call  for  pay- 

Montreal  Cottona  operated  prac-  ment  of  only  $35,000  and  for  the  5 
tlcaUy  at  capacity  ip  early  part  of  years  1942-1946  to  $60,000  yearly, 
year  just  ended  but  manpower  dlffl-  asking  sinking  fund  relief  last 
culties  probably  affected  operations  year,  directors  pointed  to  contrac- 
In  latter  part  of  year.  This  factor,  tion  In  net  income  which,  they 
together  with  possible  adjustments  in  pointed  out,  was  due  partly  to  ris- 
connection  with  government  price  ing  operating  costs  and  partly  to  a 
and  other  regulations,  and  probabil-  decline  on  rental  revenues  which 
ity  of  higher  average  wage  costs,  had  been  experienced  despite  high 
probably  will  result  In  decline  In  occupancy  rate.  No  improvement 
earnings  from  the  $13.49  a  common  could  be  looked  for,  directors  Indi- 
share  reported  for  1941,  but  there  cated,  under  existing  conditions, 
seems  every  prospect  that  final  re-  „  .  .  .  current  houslna  situ- 


Normally  the  company  makes  Steel  ’  *  —ceriaimy  suincient  10  cover  pita-  mijjjjeiy  y^at  any  serious  conlrac- 

rs?  rzst 

Plate  and  tankwork.  Nature  of  its  ac-  ^  should  be  remembered,  however,  reasonably  safe  for  some  time.  The  ^  reasonably  be  anticipated, 
tivities  made  its  plant  facilities  par-  are  not  normal  today,  company  s  financial  pwition  is  *  *  4, 

ticularly  adaptable  to  war  work.  The  war,  among  many  other  changes  strong,  with  working  capital  at  end  ^1,-, 

Since  s:art  of  the  war  there  has  been  it  has  wrought,  has  resulted  In  a  satisfactorv**^  eernlnas  Should  be  B.  A.  Oil  Common 

a  .steady  increase  in  activity.  Plants  widespread  staggering  of  working  tnra*  lomf  rfuMtinn  nt  thp  What  is  the  sifuotion  of  British 

for  several  years  have  been  operated  hours,  and,  although  the  total  time  ®  American  Oil  for  investment  in  a 

at  capacity,  and  total  productive  ca-  in  which  taverns  pnd  other  drink-  fnr  iho^nn=t  diversified  portfolio.  The  yield  ap- 

pacity  has  been  steadily  increased.  ing  places  in  the  province  can  be  ^^ToerU  ^  ^  ' . 

In  the  fiscal  year  ended  October  open  in  any  one  day  has  been  re-  ^  ♦  4*  * 

31,  1941,  the  company  spent  nearly  duced,  it  is  doubtful  whether  the  ~  ~ 


company  or  industry  for  the  post- 


31,  1941,  the  company  spent  nearly  duced,  it  is  doubtful  whether  the 
$600,000  on  capital  account,  and  dur-  changes  in  hours  will  make  so  very 
ing  the  1942  fiscal  year  capital  ex-  much  difference  in  actual  consump- 


♦  ♦  ♦ 

Montreal  Apartments  Ltd 


pears  good  compared  with  some  other 
stocks  in  the  same  category,  but  not 
so  good  if  dividend  payments  aren’t 
continued,  and  the  last  report,  for 


ing  the  1942  fiscal  year  capital  ex-  much  difference  in  actual  consump-  /  a  holder  of  a  bond  of  Mont-  showed  the  dividend  barely 

penditures  were  close  to  $1,000,000.  tion.  It  should  be  remembered,  In  real  Apartments  Limited  and  would  earned.— “A.  T.”,  Toronto. 

In  addition,  plants  long  idle  at  start  this  coneciion,  that  federal  legisla-  appreciate  your  advice  with  regard  British  American  Oil  common 

of  the  war  have  been  put  into  oper-  tion  regarding  amount  of  beer  and  to  the  outlook  for  this  company  and  stock  for  Investment  offers  attrac- 

s tion  again  and  run  at  capacity.  The  ale  which  can  be  taken  from  bond  the  position  of  the  bond.— “D.  0.  R.”,  tion  of  a  hedge  againat  inflation 

Bovernm"nt  permits  the  company  to  already  had  placed  a  definite  limit  Sherbrooke.  possibilities,  a  hedge  against  an 

write  off  generously  from  earnings  °n  the  amount  of  such  products  uue  to  housing  shortage  in  Mont-  early  peace,  in  addition  to  the  ad- 

on  capital  expenditures  for  war  pur-  which  could  be  sold.  treal  and  vicinity  and  government  vantage  of  a  stake  in  a  company 

poses,  which  reduces  amount  com-  National  Breweries  earned  the  $2  restrictions  on  non-essential  build-  with  a  good  past  record  apd  a  strong 
pany  normally  would  have  to  pay  for  ®  share  dividend  on  its  common  jng  operations,  occupancy  rate  in  financial  position, 

income  taxes  and  .should  leave  the  stock  as  a  result  of  operations  for  the  3  apartment  blocks  owmed  by  The  company’s  actual  earnings 

company  by  end  of  the  war  with  ad-  1941  with  a  substantial  margin  Montreal  Apartments  Ltd.  has  been  position  Is  beter  than  recent  annual 

ditional  plant  facilities  largely  writ-  to  spare,  net  after  all  changes  for  nigh  during  past  2  years.  At  the  statements  would  Indicate.  The 

ten  oft.  that  period  being  equal  to  $2-54  a  end  of  1941  officials  staled  that  only  $1.05  a  share  earnings  reported  for 

Rene<ding  increased  amount  of  -“bare  on  the  Issue  as  compared  with  2  out  of  323  apartments  in  the  3  1941  (which  compared  with  divi- 

work  handled,  operating  profits  have  5L80  a  share  in  1940.  It  will  be  blocks  were  vacant.  There  is  no  dend  payments  of  $1)  w'ere  derived 
jiimiied  to  $7,2.61.342,  in  1942  fiscal  ^“out  2  months  before  annual  re-  reason  to  believe  that  the  situation  from  Canadian  activities  alone  and 

year,  from  $7r56.201  in  1939  year.  The  'or  1942  la  available  but  ad-  has  changed  to  any  extent  since  were  exclusive  of  earnings  of 

increa.se  lias  been  largely  offset  by  indications  are  that,  despite  then.  wholly-owned  crude  oil  producing 

heavier  provision  for  depreciation  restrictions  and  higher  Margin  of  profit,  of  course,  has  subsidiaries  in  the  United  States, 

(ind  increased  federal  ta.xos.  Depre-  year,  company  been  shrinking,  the  federal  ceiling  These  U-S.  subsidiaries  earned  in 

elation  provision  in  1942  was  $1,015,-  “^'*1  b®  ®ble  to  show  the  full  on  rents  debarring  the  company  1941  $1,397,375,  In  1940  $1,113,815, 
360  again.sL  420.326  in  1939.  In  view  .?  \  snare  dividend  on  its  common  from  compensating  itself  for  rising  in  1939  $1,019,03.  In  none  of  ihe.se 
or  tlie  fact  that  wear  and  tear  on  .11  u  •  operating  costs.  Advance  years  were  any  dividends  paid  to 

eciuipmeiu.  has  been  greatly  increased,  .  estimate  of  earnings  for  year  1942  the  parent  company  by  the  U..S. 

this  advance  in  depreciation  write-  i'*  ^ u  results  is  however,  Indicate  e  modest  margin  companies,  though  the  parent  com- 

off  is  not  exce.ssive.  Federal  tax  pro-  certainly  company  jn  net  Income  after  all  charges  over  pony  received  in  1941  $502..360 

vi.sion  lia.s  lumped  to  $.5.510  750  (in-  j-  j  "  ®  earn,  and  pay  in  kuerest  requirements  on  first  mort-  toward  repayment  of  advtinces  which 

ciuding  refundable  proportion  of  Ex-  comon  stock  -  gage  bonds.  total  $936,364.  Had  B.A.  Oil  comsoi- 

ic-vs  Profits  Tax)  from  $136  152  in  In  December  1911  bondholders,  at  idaled  earnings  of  the  U.S.  subsd- 

~  old  rate  o^$1.60  a  share  a  special  meeting,  approved  a  re-  iaries  in  its  annual  reports,  the 
'  some  of  the  improved  revenue  has  mef,P^al  to  company  for  temporary  earnings  picture  obviously  would 


$1.36  in  1940,  $1.89  in  1941  and  $1.99  o  er  7 >4  nor  cent  On  1  Send  of  was  obligated  to  set  aside  ^,000  barrels,  have  continued  ac- 

in  1942.  Tax  deductions  for  cuiTcnt  ^6^  a  shfre  S' iSue  wSd  view  tive  and  have  ben  pre»ing  further 

fiscal  year  will  be  considerably  high-  over  6  S^ceS  atTurrrm  mortgage  bonds  the  sum  of  $75,()()0  developm^^^  work.  At  the  same 

cr  as  new  rates  voted  last  vear  an-  1  •  u  1^^  cm^rent  market,  annually  m  1939,  1940  and  1941  and  time,  the  parent  company  in  Can- 

nlied  for  onlv  u  few  months  of  194’  on  bMis  of  prevailing  stock  $100,000  annually  from  then  until  ada  has  been  broadening  its  acliv- 

Itsc-al  year,  but  earnings  should  again  S  Sat'a  smTch  from  yo^  hold’ 

cover  pre.sent  dividend  rate  of  $1.20.  i„gs  would  be  advisable.  - - - 

‘  Financial  po.sition  of  the  company  if  1  T  t 

Is  .strong,  and  has  been  further  * - - — - -  Iv^  S)  k  51  I  51  llOl* 

.st.rengllftnecl  in  recent  years.  Work-  I WITai'linriM'r  VTtrr  rbC  ^  V/A  LVAAAA.'  Cl  I^CIK./V.'l 

ing  capita]  on  Octolocr  31  last  was  *1^  v  1*3 1  1  llLLLFd  ^ 

$9309,000  agaiiust  $7,700,000  at  end  “  ^ 1 

of  1039  fiscal  period.  (Compiled  by  Jon«»  Hiward  &  Co.)  Vi/Ul  V  Wj 

There  seems  no  immediate  threat  coujjom  cTnev*  L___— 

to  present  <lividend  rate.  Additional  common  ,  u  ...  .  ..  ...  .  . 

revenue  mav  develop  from  com-  Pric.  Dir.  Yi.ld  RECENT  labor  deputes  and  dis-  pvemment  form  changed  with  no 

pany’s  holdings  of  60  i>ev  cent  of  the  Agn^w  Surpo.s . 80  5.92  rupWons  m  war  produc  Ion,  in  Can-  Important  changes. 

cemmou  .stock  of  INmiinion  Engin-  *'’<:'•  Exi'as  —  i3'/i  100  7.41  f"*  "®'’®  brought  to  the  forefront  ^  regards  government  ownership, 

erring  work.s.  Ltd.,  for  instance.  The  Extras  ’"  I  'i',  1000  a  is  flUMtloii  as  to  the  present  atti-  jabor  voted  strongly  against  a  col- 

eubsidiary  in  1941  earned  $2.32  a  Asbestos  Corp.  336  and  whether  exlrem-  hgeUvized  Industry.  Over  56  per  cent 


regards  irossibility  of  increased  divi-  b.c,  Paeke 
(lend  payments,  present  high  tax  B.C.  Power 
rates  and  company's  desire  to  be 


Mioject  to  cons;,ant  hazards  and  ups 
.Tud  downs.  Dominion  Bridge's  re¬ 
cord  has  been  outstanding  from  the 
aspect  of  stability.  Dividends  have 
been  paid  on  the  common  stock  since 
1913,  and  the  present  $1.'20  rate  has 
been  in  effect  since  1935, 


tl’.an  seme.  The  company  is  not  di- 
rcc.ly  £0  deirendeiit  on  foreign  trade, 
interna  Uonal  exchange  and  other 
factors  as  many  industries.  Tlierc  is 


ihc  war,  due  to  the  fact,  tlrat  sucli  o’ 
private  work  has  almost  disappeared  Moore^°torp.'*^ 
at  present.  There  akso  is  likeliliood  do  lixl.  E: 

•lliat  government  rehabilitation  ef- 
forts  and  measures  to  prevent,  unem-  No'ca^o  Mi” 
ployinciit  win  encourage  quite  a  bit  Ogiivie  Fiour 
of  construction  activity.  At  any  rate, 
company  appears  likely  to  enter  the  Queb^'^Power 
post-war  period  with  an  unusually  Royoiite  Oil 
strong  financial  position.  ^*'do’°7ncr'*E) 

.4.  St.  Lawrence 

,  ,,  .  Shawinigon 

Niitionul  Breweries  southern  con, 

.  .  ,  ,  I  .  ,  .  j  steel  Co.  of  ( 

•Is  a  shareholder  of  long  standing  woiker,  G.  & 
of  Xalioml  Brciccries  Limited,  I  was  Westons,  Geo 
eonsuUrably  disturbed  at  the  news  C-BidU^otioni'’"" 
of  the  restrictions  in  hours  of  sale  to 
he  imposed  by  the  province  of  Que-  PI 

her.  On  the  strength  of  various  re-  Sumo. 


1C  stars  page,  I  hare  refrained  from 
soiling  wy  holdings  when  other  tern- 


0:1  ronpinction  ivitli  me  van  o: 
rertising.  Would  you  kindly 
your  opinion  on  the  prospect: 
this  stock  in  the  light  of  new  d 
opments?  —‘‘G.  F.  M.’\  Ottawa. 


Quobcc  “lemperanue  ” 
upon  oiieiations  of  Natic 
•  ric-s  and  accordingly,  on 
jirotpects  for  its  shares. 


(Compiled  by  Jones  Howard  0  Co.) 

COMMON  STOCK) 

Prico  Dly.  Yiold 

Agnjw  Surpass .  ,80  5.92 

l3'/i 

1  00 

7.41 

AlurDinium  Ltd . 

8.00 

6.53 

do  incl.  Extroi.  .  . 

tei'/z 

10.00 

8.16 

Asbestos  Corp . 

.80 

3.36 

do  IncI,  Extras  .  . 

24  Vi 

1.40 

5.71 

Associoted  BrAkvenes 

1,00 

6.67 

ilo  IncI.  Extroi.  .  . 

15 

1.V5 

1  1.6/ 

Bell  Telephone  .... 

144 

8.00 

5.55 

Brozilion  Traction  .. 

161/4 

1.00 

6,15 

British  Americon  . . , 

19<4 

1.00 

5.19 

B.C.  Packers  . 

191/4 

1.50 

7.79 

B.C.  Power  ''A"  .  . . 

23 

2.00 

8.69 

Building  Products  . . 

.70 

4.63 

do  lixl.  Extras... 

.80 

5.52 

Con.  Cx  Dom.  Sugar  . 
Conacki  Maltmg  .  .  . 

19 

.60 

2.00 

4.21 

5.13 

do  IncI.  Extras  .  . 

39 

2.50 

6.41 

Con,  Northern  Power 

7o 

.60 

6  57 

Canada  Packers  . . . 

77 

4.00 

5.19 

Canadian  Bronze 

1.50 

4.61 

do  Inct.  Extras.  .  . 
Canodion  Cottons  .  .  . 

321/2 

2.00 

4.00 

6,15 

4.00 

do  IncI.  Extros.  .  . 

100 

8.00 

8.00 

Can'n  Foreign  Inves 

2''/Z 

2. GO 

1.21 

Con.  Industries  ''B"  . 

161 

6.cto 

3.73 

Crown  Cork  . 

22 

2.00 

9.09 

Distillers  Seagtams  .  . 

21^4 

2.22 

8.C0 

Dominion  Bridge  .  . . 

26 

1.20 

4  61 

Dominion  Gloss  .... 

115 

5.00 

4.35 

Dcminion  Textile  . . . 

79 

5.00 

6.33 

Fanny  Farmer  . 

1  50 

6.67 

do  IncI.  Extras.  . 

221/j 

1.75 

7.78 

Ford  of  Canada  "A" 

21 

1.00 

4.76 

Goexlyeor  Tire  . 

2.50 

3.85 

do  IncI.  Extras.  . . 

65 

5.00 

7.70 

Imperiol  Oil  . 

HV4 

.50 

3.11 

Imperial  Tobocco  .  . 

.40 

3.33 

do  IncI.  Extras  .  . 

12 

.571/2 

4.79 

International  Nickel 

381,2 

2.()0 

5.19 

Inti.  Petroleum  .... 

18 

1.00 

5.55 

Laura  Secord  . 

10 

.80 

8.00 

Loblow  Groceterias  *'A 

1.00 

4.88 

do  Incl.  Extros.  .  . 

20  >.'2 

1.20 

5.85 

Montreol  Power  .... 

2«i/4 

1.50 

5.71 

Moore  torp . 

2.22 

4.88 

do  lixl.  Extros... 

451,5  2 

.88 1, 2 

6  d4 

Notional  Breweries 

7.6  V2 

2.00 

7.55 

Notionol  Steel  Car  . 

441/4 

2.00 

4.52 

Norondo  Mines . 

43 

4.00 

9.30 

Ogiivie  Fiour  . 

24 

1.00 

4.17 

Poge  Hersc/  . 

92 ’,4 

5.00 

5.42 

Penmaris  . 

41 

3.00 

7.32 

Quebec  Power  . 

15 ','4 

1.00 

6.56 

Royoiite  Oil  . 

231/i 

1.00 

5  83 

SI.  Lowrence  Flour  . 

1.40 

do  IrvcI.  Extras 

24 

1.90 

7.92 

St.  Lawrence  Flour  . 

24 

1.90 

7.92 

Showinigon  . 

1'7ii 

.90 

5.07 

Southern  Con.  Power 

} ! 

.80 

7.27 

Steel  Co.  of  Conodo 

62 

3.00 

4.84 

Woiker,  G.  &  W.  . 

50a 

4  00 

8.00 

Westons.  Geo . 

12U 

.80 

6.53 

“Fortune”  Makes  a  Labor 
Survey 

RECENT  labor  disputes  and  dis-  government  form  changed  with  no 
ruptions  in  war  production,  in  Can- 1  Important  changes, 
ada  have  brought  to  the  forefront  ^  regards  government  ownership. 


plant  for  production  of  avletlon 
gasoline  and  converted  other  refin¬ 
eries  to  production  of  the  same  type 
gasoline.  This  ia  to  meet  wartime 
requirements  for  such  gasoline  — 
demand  for  this  gasoline  is  16  times 
what  it  was  in  1940.  To  finance  this 
development  w'ork,  the  company 
sold  this  past  yoar  $3,000,000  of 
314%  debentures,  maturing  in  equal 
instalments  1950-53  inclusive.  The 
onlv  other  bonds  outstanding  are 
$6  750,000  of  serial  debentures,  with 
highest  rate  3U%.  These  bonds  are 
scbeduled  for  complete  retirement 
by  1948.  Company’s  working  capital 
at  end  of  1941  was  reported  at  ap¬ 
proximately  $12,000,000.  , 

Earnings  have  naturally  been  af¬ 
fected  by  wartime  restrictions  ne¬ 
cessitated  by  difficulty  in  getting 
large  supplies  of  crude  oil  into  Can¬ 
ada  for  refining.  Entrance  of  com¬ 
pany  into  production  of  aviation 
gasoline  for  war  purposes,  however, 
will  tend  to  offset  loss  of  revenues 
from  restricted  civilian  use.  Because 
of  the  relatively  high  rate  of  earn¬ 
ings  during  the  pre-war  base  tax 
period,  new  tax  rates  do  not  affect 
company  as  seriously  as  with  many 
other  companies.  Dividends  have 
been  paid  regularly  by  the  com¬ 
pany  since  1909,  and  the  $1  annual 
rate  on  present  stock  has  been  in 
effect  since  1936. 

On  factor  which  has  tended  to 
be  a  depressant  on  the  market 
price  for  B.A.  Oil  stock  has  been 
the  fact  that  a  large  block  of  this 
stock  has  been  held  for  sale.  This 
block  represents  stock  that  had  been 
held  by  residents  of  the  United 
Kingdom,  was  taken  over  by  the 
British  Government  in  1939  under 
the  "Acquisition  of  Securities  Or¬ 
der",  and  later  was  sent  to  Canada. 
The  block,  said  to  amount  to  around 
130,00  shares,  has  been  held  for 
eventual  sale.  It  is  understod  that 
the  British  stock  may  shortly  be 
offered  to  the  public  through  a 
leading  investment  firm.  Absorption 
of  th^  stock  by  the  public  might 
help  the  market  price  later,  as  it 
would  remove  threat  of  this  over¬ 
hanging  block  on  market  values. 

Portion  I.P*  Dividends 

Ts  Ruled  Non-Taxable 

Richard  J-  Cullen,  president  of  j 
International  Paper  Company,  in  a  ; 
letter  to  shareholder!?,  reports  that 
under  a  ruling  just  issued  by  tlie 
Commissioner  of  Internal  Revenue  ' 
in  the  United  Stales,  shareholders  j 
who  paid  U.S.  taxes  on  income  from 
1940  and  1941  International  Paper 
dividends  are  eligible  for  a  rebate  I 
on  such  tax  payments.  I 

While  this  ruling  deals  with  each  ' 
year  as  a  whole,  counsel  advise  that  j 
in  their  opinion  the  earlier  dividend  I 
pajTnonts  would  be  fully  taxable  up  j 
to  the  point  where  the  balance  of 
net  earnings  accumulated  by  Inter¬ 
national  Paper  and  Power  Company 
as  a  .separate  entity  prior  to  January 
I,  1940  had  all  been  paid  out.  The  j 
following  table  shows  the  dividends 
per  share  paid  by  International 
Paper  and  Power  Company  on  its 
cumulative  convertible  5%  preferred 
stock  during  1940  and  1941  and  the 
portion  of  each  which,  in  view  of  1 
this  ruling,  should  in  the  opinion  !  ^ 
of  our  counsel  be  treated  as  non- 1  ’ 
taxable:  1 

March  30,  1940  ..  ..  $1.25  none  I 

June  29,  1940  .  1.25  none  ^ 

September  28,  1910  ..  1.'25  $  .5059,5 


POST-WAR 

READJ^MENTS 

FREE  ENTERPRISE  CAN  PLAY  MAJOR 
PART  IN  MAKING  ECONOMIC 
SECURITY  A  REAUTY 

Sttyg  J.  A*  McLEOD 

Pre$ident-TnE  BANK  OF  NOVA  SCOTIA 
AT  llltb  ANNUAL  MEETING 


In  dosing  his  annual  addrus  (a  Ms  shartheldera  sn  February  9rd> 
Mr.  McLeod  spoke  briefly  on  the  problems  ef  pcstnear  readjustments. 
He  said  in  part: 


posbnear  readjustments. 


"Peace  will  find  us  ritli  a  war¬ 
time  economy  with  all  Its  etressea 
and  strains  at  their  maximum.  Tbo 
transition  will  be  doubly  difficult 
if  wcU-considered  plans  have  not 
been  made  and  if  public  opinion  is 
not  sufficiently  developed  to  makq 
possible  a  co-ordinated  policy. 

"On* 
ef  the 
quiB- 
t  i  e  B  ■ 
about 
which 
there  is 
now  a 
good 
deal  of 
public 
discusT 
8  i  e  B 
eoncenu 
our  war* 
time 
controls. 

There  is 
J.  A.  NrLEOB.  PfUsmt  ^  " 
np  sco- 

Domic  reason  why  this  should  be  a 
major  problem.  In  the  mahii  the 
wartime  controls  have  been  d®- 
signed  to  combat  the  effeeU  of 
shortages,  and  they  should  be  re- 
removed,  not  immediately,  but 
gradually  as  the  shortagee  are  over¬ 
come  and  as  the  maladjustmenU 
betwe<>a  demand  and  supply  are 
corrected. 

"Tbo  greatest  problem  of  tha 
future,  both  in  the  period  of  transi¬ 
tion  and  later,  will  be  that  ef 
obtaining  an  adequate  volume  of 
employment  and  a  greater  degree 
of  economic  security  for  the  people 
of  Canada.  There  Is  no  doubt  that 
the  Government  has  a  major  re¬ 
sponsibility  in  bringing  about  such 
conditions,  and  as  an  indication  of 
the  development  of  thought  in  this 
direction  the  Beveridge  Plan  u 
worthy  of  the  moet  careful  study." 


(^portnnities  for 
Fr«e  Enterpriae 

"But  in  saying  this,  I  do  not 
mean  to  infer  that  free  enterprise 
hae  only  a  secondary  role  for  the 
future.  On  the  contrary,'  it  has  a 
major  part  to  play  in  providing  a 
large  enough  production  of  goods 
and  sen’ices  to  make  economio 
seeurity  a  reality.  Indeed,  one  of 
the  principal  functiona  of  tha 
Government  should  be  to  en¬ 
courage  tha  return  of  conditions 
which  will  give  freer  play  to  indi¬ 
vidual  initiative  and  progress. 
There  need  be  no  real  eontradic- 
tioD  between  Government  policy 
and  freedom  of  enterprise.  Let  us 
not  fall  into  the  error  of  regarding 
freedom  of  enterprise  os  the  mere 
absence  of  Government  interven- 
tioD.  Let  us  recognise  that  private 
monopoly  is  not  free  enterprise  and 
that  state  regulation  in  eurh  cases 
is  not  an  encroachment  upon,  but 
rather  a  protection  of,  individual 
rights.  Let  us  also  recognize  that 
in  the  realm  of  tariff  policy, 
immigratioa  and  internationai 
agreement  generally,  the  Ciovere- 
ment  is  in  a  position  to  foster  con¬ 
ditions  in  which  free  enterprise 
may  thrive. 

"The  post-war  world  may  bring 
great  opportunities  if  we  have  the 
imagination  to  grasp  them.  But 
the  defensive  thinking  which  was 
BO  widespread  in  tha  ’thirties  will 
have  to  give  way  to  a  forward- 
looking  attitude  willing  to  take  tha 
risks  which  go  hand  in  hand  with 
progress.  We  cannot  hope  to  share 
fully  in  a  more  prosperous  world 
unless  we  are  prepar^  to  pay  the 
price  in  international  eo-operation. 
For  our  reeourcee,  our  transporta¬ 
tion  system,  and  our  industrial 
equipment,  including  the  vast  new 
facilitjea  created  by  the  war,  are 
Buch  that  we  can  only  prosper  in  a 
world  in  which  international  trade 
ia  fostered  rather  than  beld  in 
shackles.’' 


December  28,  1940...  2.50  2JOOO 
1.25  none  March,  29.  1941  ..  ..  2.50  2.3390 

1.25  none  June  28,  1941  .  6.25  5.5974 

1.'25  $  .5059 1  September  27,  1941  ..  1.25  1.1195 


'JMOO  tin  PlDsnclel  Ttmn  Is  pulill>h<e  at  zit 
2.3390  Noira  Itom*  8t.  W*at,  Montraal,  by  Tha 
<»  A07d  Montreal  S'lnanrlal  TImSa  Publtihlpa 
y,  “J,  Company.  Limited,  Montreal.  Boeretary, 
1.1195  A.  E.  Thomas. 


a  distorted  picture  |  ship.  As  regards  electric  light  com- 


Recenlly,  Fortune 


cent,  wanted  them  left  alone  while 
nearly  30  per  cent  wanted  regula- 


opinion  among  working  men  through- 1  ownership.  Workers  were  evenly  div- 


PREFfgREO  STOCKS 


♦  ♦  ♦ 

As  regards  labor  representation  on 


It  may  be  of 


significance. 


forthcoming  restrictions  were  an- 
noi.'ncc.1  from  Quebec. 


effect  in  Quebec  next 


of  Naticn.n!  Bre\verie.s,  which  sup- 
piie.^  abuiit  70  per  cent  of  provincial 


Agnew  Surposs  . 

I1OI/2 

109i/i 

7.00 

6.33 

Assoc.  Breweries  .  .  . 

7.00 

6.39 

Canoida  Cement  .  .  .  .  . 

921/2 

6.50 

7.03 

Con.  Northern  Power. 

86 

7.00 

8.14 

Conodion  Breweries 

30a 

3.40 

1  1.33 

Con'n.  Cor  &  Foundry 

281,/j 

1.75 

6.14 

Canadian  Celanese  .  . 

7.00 

5.34 

do  Incl.  Extras.... 

131 

8.15 

6.22 

Conodion  Cottons  .  . . 

120 

6.00 

5.00 

Con.  Foreign  Invest.  . 

1041'. 

8.00 

7.65 

Dominion  Gloss  ..... 

154 

7.00 

4.54 

Dominion  Tar  . 

88 

5.50 

6.25 

Dominion  Textile  .... 

152 

7.00 

4.60 

Gatineau  Power  5%  . 

83 

5.00 

6.02 

Generol  Steel  Wares  . 

7.00 

7.18 

do  Incl.  Extras.  . .  . 

97I2 

7.53 

7,72 

Goodyear  Tire  . 

52t/j 

2.50 

4.76 

Howard  Smith  . 

99  !A 

6.00 

6.03 

Internotionol  Power  . 

7.00 

7.00 

do  Incl.  Port.  Div.  . 

166b 

9.00 

9.00 

Lake  of  the  Woods  .  . 

120 

7.00 

5.83 

Mossey  Horris  . 

McColl-Frontenoc  .... 

IS  Vi 

1.25 

8.06 

96 

6.O0 

6.25 

Montreol  Cottons  .  .  . 

116 

7.00 

6.03 

Notionol  Breweries 

38 

1.75 

4.60 

Ogiivie  Flour  . 

160 

7.00 

4.37 

Ottowo  Power  . 

84 

5.00 

5.95 

Price  Bros . 

6.^ 

5.50 

8.73 

Soguenoy  Power  . 

105 

5.50 

5.24 

St.  Lowrence  Corp.  "A" 
do  incl.  Extros.  .  ,  . 

1:44 

1.00 

1.50 

7.83 

11.76 

St.  Lowrence  Poper  . . 

3.00 

9.16 

do  Incl.  Extros.  . .  . 

323i 

3.75 

11.45 

Sherwin-Wiltioins  .... 

113 

7.00 

«.I9 

Southern  Con.  Power. . 

10.3 

6.00 

5  82 

steel  Co.  of  Conada  . 

67 

3.00 

4.48 

Walker,  G.  &  W.  . . 

191/4 

1,00 

5.19 

BANK) 

Conodienn#  Notionol*.  129 

6.00 

4.65 

Commerce  . 

134 

6.00 

4.48 

Oominiogi  . . 

148 

8.00 

5.40 

Imperiol  . 

160 

800 

5.00 

Montreal  ...  . 

150 

6.00 

4.00 

Nova  Scotia  . 

240 

10.00 

4.17 

Royal  .  .  . 

135 

6.00 

4.44 

Toronto  . 

25O0 

10.00 

4.00 

a— /•.sked  0uo1ation$ 
b — Bid  Quotations 


A.WW  -WCU  Oft  U.O.  MfUlJkClO,  UllU  illsldUlUCil  eU  ete  A  ' 

8:00  as  economies  of  the  two  countries.  An  interesting  aspect  of  the  results 
2.oy  7.2/  and  their  i>olitical  and  economic  and 

s.cto  3.73  social  thinking  are  currently  so  close-  ^  ®  transport  ana  uimty  wotk 
i  s  rn  ly  aUied,  the  results  of  the  survey 

L20  A6I  are  of  interest  in  Canada.  As  a  rule,  regulation,  voted  strong - 

5  00  4.35  Canadian  labor  has  been  less  ex-  er  than  the  average  in  favoring  free 
?  50  6:67  treme  in  the  past  than  in  the  U.S.,  um-egulated  enteiiirlse. 

1.75  7.78  and  thus  Canadian  worker  opinion  1®  regards  limitation  of  incomes, 

I. (DO  4.76  niay  be  and  probably  is  ,le.V5  radical  ’'df-b  astonishing  uniformity  labor 
500  7  70  t'han  that  in  the  U.S.  groups  in  all  occupations,  union  and 

.50  i.n  ^  non-xmion,  well  informed  and  un- 

The  JVDrtune  survey,  after  dealing  Informed,  north  and  south,  voted  for 
5  19  exhaustively  with  opinions  found  in  the  limitation  of  husomes  by  a  close 
T.oo  5.55  the  country  as  a  whole,  among  vari-  plurality  just  under  50  per  cent  — 

1  00  4  8R  ®us  groups,  and  among  various  geo-  ah  except  the  miners,  who  were 
LZO  5  85  graphical  districts,  concludes  that  higher.  The  only  exceptions  to  th® 

1.50  5.71  the  majority  of  labor  is  politically  rule,  wlUi  smaU  pluralities  opposed 

,  6  ^  "safe"  and  does  not  want  any  dras-  to  inemne  ceUlngs,  were  female  fac- 

'"2.60  i.bb  tic  changes  in  political,  social  or  eco-  tory  workers,  young  workers  be- 

2.00  4  52  nomic  conditions.  tween  26  and  26,  and  southern  Ne- 

1 00  4  ?7  The  survey  for  last  month  showed  groes.  However,  those  favoring  in- 
5:00  s:42  the  UB.  working  force  to  be,  for  tlie  come  limitation  placed  the  maxl- 
?'m  ft  si  P'ost'  P^b  In  harmony  rather  than  mum.  on  the  average,  at  about.  $33,- 
100  4  25  In  conflict  with  its  circumswnces  and  000.  Since  only  about  half  the  work- 

1.40  5  $3  relationships.  IVorkers  feel  somewhat  ers  believed  in  placing  any  limit  on 
I  90  7  92  better  off  than  they  did  a  year  ago,  Incomes,  and  only  about  a  third  of 

.go  5.01  and  they  see  after  the  war  improved  those  believed  It  should  be  less  than 
.80  7.27  prospects  for  getting  ahead.  They  are  $25,000,  ti  w'ould  appear  that  only 

4  00  s'oo  ^“b-ly  well  satisfied  with  their  wages  about  one-sixth  of  the  workers  would 
:80  6.53  and  worikng  conditions.  'They  regard  want  to  keep  people  from  getting 

unions  as  benefiting  workers  and  are  this  figure  or  more. 

Inclined  to  credit  at  least  a  major-  ♦  4*  ♦ 

1  Ity  of  union  leaders  with  honesty  and  As  regards  labor  representation  on 

7  00  6  33  dealing,  yet  they  also  believe  a  board  of  directors,  about  75  per 

■7:^  6:39  that  employers  w'ant  to  be  fair  to-  cent  thought  It  a  good  idea.  Of  these 

6.50  7.03  ward  labor.  These  are  signs  of  a  majority  wanted  this  representative 

3.40  n:33  spu^*t  of  industrial  peace  and  good-  to  have  a  say  as  regards  working 
1:75  6:i4  will,  and  from  them  the  conclusion  conditions  and  other  policies  affect- 
7-00  5.34  might  be  drawn  that  there  is  slight  mg  the  workers,  but  the  majority 

5  00  s.'ot  probability  of  a  surge  of  class  think-  opposed  a  labor  representative  hav- 
8.00  7:65  ing  solidifying  into  a  U.S.  labor  ing  any  voice  In  dividend  policies. 

625  Iront.  About  half  of  the  factory  workers 

7  00  4  60  It  is  a  fact,  apparent  in  this  article,  (most  other  working  groups  vote 
sioo  6.02  that  U.S.  labor  Is  far  from  radical,  similarly),  and  nearly  two- thirds  of 
7?3  7'7“  Nevertheless,  there  is  an  emerging  the  best  informed  among  all  work- 
Z50  4:76  body  of  opinion  in  the  w-orking  force  ers,  believe  that  profits  after  dlvl- 
6.00  6.03  that  demands  more  for  the  working-  dends  should  be  somehow  divided. 

9  M  9  00  ^ban  he  has  had  before  and  But  in  any  event,  more  than  three- 

rro  5:33  that  appears  to  point  the  way  toward  fifths  of  the  working  force  believe 
i.«  8.06  an  equalltarlan  labor  program  for  the  that  workers  should  get  all  or  some 
7  00  eioi  period.  of  the  profits  after  a  fair  return  to 

LDS  4:60  ♦  ♦  ♦  the  stockholders.  The  fact  that  "gov- 

7  W  A37  In  questions  asked  as  to  attitude  emment"  comes  In  second  place, 

5  50  8  73  toward  present  form  of  government,  ahead  of  stockholders,  implies  that 
5:50  5.24  nearly  70  per  cent  of  factory  work-  a  considerable  portion  of  labor  would 
i  '?o  n'?!  wanted  the  present  form  of  gov-  approve  of  taxing  away  excess  pro¬ 
s'™  9‘.!6  ®riiinent  retained  wlUi  few  if  any  fits  instead  of  letting  the  owners  and 
3.75  It. 45  changes.  Less  than  24  per  cent  want-  managers  get  them. 

6  M  s'm  ^  important  changes,  and  only  a  good  portion  of  Ubor,  especially 

3.00  4:48  3*4  wanted  some  new  form  its  most  knowledgeable  membership, 

1.00  5.19  of  government.  'The  answers,  given  is  inclined  to  acknowledge  the  here¬ 
by  nearly  every  laboring  group,  were  licences  received  at  the  hands  of  "a 

a™  identical  with  the  factory  labor  President."  It  realizes  it’s  had 

600  4:48  group’s  reaction  —  irrespective  of  the  breaks,  it  does  not  think  the 

8  00  S.4U  age,  sex,  occupation,  union  member-  president  has  passed  over  Its  inter- 
l  oo  4  00  ®blp  or  part  of  the  country.  With  ests  in  preference  for  the  farmer,  or 
loioo  e!)?  mipor  exception  of  the  Negroes,  who  that  he  has  secretly  been  In  league 
s.oo  444  did  not  vote  so  strongly,  about  two-  with  the  Industrialists.  All  ef  which 
10.00  4.00  thirds  of  all  parts  of  the  working  is  of  no  lees  political  Importance  Just 

force  In  the  U.S.  wanted  the  present  because  it  is  obvious. 


NORTH  AMERICAN  LIFE 

ASSURANCE  COMPANY  . 

PROFIT  AND  LOSS  ACCOUNT 
For  the  Year  Ended  Slst  December,  1942 


REVENUE 

Premiums . $  8,719,624.40 

Interest,  Dividends  and  Rents .  3,104,107.46 

'  AI]  other  Revenue .  35,608.21 


-$11,869,240.07 


EXPENDITURES  AND  RESERVES 

Death  Claims . I  1,822,460.26 

Matured  Endowments  and  Surrender 

Values .  2,097,646.26 

Annuity  and  Disability  Benefits .  416,653.95 

Policy  Reserves — net  increase .  3,928,062.00 

Policyholders’  Funds  on  Deposit-Interest  179,832.66 

Staff  Pension  F'und — Interest .  46,796.24 

Government  and  Municipal  Taxes .  197,938.40 

General  Expenses  . .  1,929,664.25 

Other  Expenditures . 3,750.00 


Surplus  Earnings  for  the  year  1942  . . . 

Free  Surplus  as  at  31st  December,  1941 . 


-$10,622,694.01 

.  1,286,546.06 
,  2,380,421.51 

I  3,616,967.67 


APPROPRIATIONS 

Amount  written  off  Head  Office  Building. $  60,000.00 

Transfer  to  Investment  Reserve .  32,734.61 

Transfer  to  Contingency  Reserve .  100,000.00 

Provision  for  Agents’  Pensions .  7,708,41 

Dividends  Allotted  to  Policyholders  ....  941,865.11 

-  1,182,298.13 

Free  Surplus  as  at  31st  December,  1942  . $  2,484,669.44 

- HIGHLIGHTS  FROM  62ND  ANNUAL  REPORT - 

New  Life  Assurance  and  Annuities .  $37,911,866 

Life  Assurance  and  Annuities  in  Force . $282,807,174 

Assets  . . $76,824,069 

Special  Reserves  and  Surplus  Funds  . . .  $6,073,919 


D.  E.  KILGOLR 

Preeident  and  General  Managar 


W.  M.  ANDERSON 

A$$i$tatU  Cantrai  Managar 


HEAD  OFnCEs  TORONTO,  CANADA 


THE  FINANCIAL  flMES,  MONTREAL.  l^EBRUARY  3,  1943 


'42  BANK  DEBITS 
SHOWED  INCREASE 
SIXTEEN  PER  CENT 


Qovernrnent  Deposits  Down,  Public 
Deposits  Up  In  Bank  Statement 


In  Thr  l-cad 


RllC'OK!)  8IN(’K  If 29 


Inci'caics  in  tolh  demand  and |  millions  during  the  month.  Notc.s 
taxings  drpo.sit.s  .xs  coniparcd  \xjllii*^^  Bank  of  Canada  increased  about 
j  ,  i  S5.3  millions;  deposits  with  Bank  of 

the  prrvioius  month  and  a  sharp ,  ^  millions 

drop  in  Dominion  government  do-!  lower;  call  and  short  loans  outside 
All  Five  Econnniic  Areas  Kc-  posits  are  shown  in  the  Deecmhcr|orCanadawerchighcrby?13.7mil- 
...a  /'..inc  With  ftninrin  '  hanl  Statement  of  the  Canadian  i  lions;  while  U.K.  balance  was  up 
jHHlcd  (.aiivs  >Mth  uniario  ;  Securities  held  are  i  ,S25  millions.  Ratio  of  first  line  re- 


EXCELSIOR  LIFE  NEW  PRESIDENT 
HAS  GOOD  YEAR  FOR  WAWANESA 


D,„vn,c.„  f„rr1\^;r;nd  ron'iorn,  ollS 

s  arr  sliovMi  in  the  Drccnibcriof  Can-ada  wore  higher  by  $13.7  mil-  I'Orcc  ?lo4,U16,33l  ^allace—J.  G.  Eraser,  \  1C€* 


Toronto  —  Annual  report  of  'rhe 


^^^o\vn  moderately  lower  than  at  i  serves  to  net  liabilities  was  17.20%  Insurance  for  year  j 


O'TirvH  -  'Hie  HJuount  of  cheque^ 

r.-lied  hv  the  hr.inei,  banks  m  the  ;  f 

,.,,11,.,,,  pared  Willi  December  11)11.  Demani 


end  of  November.  I  a.s  cc 

Doniinion  government  deposits,  at  |  Novc 
SII6..'20.7S2.  compare  with  $576,552,-;  1611 
531  at  eiiii  of  November  but  are  upl.‘S592. 
over  $5(Ji)  million  dollar.s  as  com  i16.9S 
pared  w  iih  December  1611.  Demand'  Bei 


President 

Toronto  —  A.  T.  Hawley,  K.C.,  of 


as  compared  with  16.18^.  at  end  of  J?;?  WiirnTi;;^  hTs ''been 

November.  .t  end  of  December  ot  t^e  yeai  amouniuig  to  Jld4,-  ^  Mutual  Insurance 

1611  first  line  reserves  totalled  016.331.  During  the  year  8.223  Cana-  {Z 

.‘S592. 107.670  and  were  at  a  ratio  of  ^lan  men  and  women  secured  new 

DOllClfts  in  The  Rveel.sinr  T.ifp  fn,.  a  ^  waJiaCC.  J.  U.  fTasCr,  01  Wawa- 


in  1912.  a 5? ins:  $39. 213  iiiUlion  in  the 
piTccrline  ..  ear,  lire  incrc.tsc  having  ■ 
hern  ,$G.2o3  nnllioi'.  or  16  jTer  cent,  i 
t'i,)Ui.s  were  sliown  in  cacli  of  the  five  | 
rcennmie.  arras,  the  greatest  ,|>ercen-  | 


over  $301)  million  dollar.s  as  com-i  16^98-.  to  net  liabilities  twlicies  in  The  ^cclsior  Life  for  a  Manitoba,  who  has’becn  a  di- 

pared  wall  December  1911.  Demand  .bccurity  holdin,?.s  tolalled  52,293.-  of  $18,662,606.  rector  for  some  vears  becomes  first 

deposits,  amount  in, g  to  $1,199.311,- !  232,192  and  wore  over  $10  millions  Income  for  the  year  amounted  to 

099  .show  an  incre.asc  of  about  .wvi  lower  than  at  the  md  of  November  $4,771,328.  of  which  $3,591,077  was  net 

mill  on.s  ns  compared  with  Novem-  bui  up  ,$531  milliotis  from  December  premium  income  and  consideration  ^ 

her  and  are  up  over  $230  million  1911.  Call  loan.s  in  Canada  were  up  for  annuities.  ag\gdkector  "^^^^aging  man- 

from  the  year  before.  Savings  dc-j  about  .$2.6  millions  during  month  at  Almost  64$f  of  The  Excelsior  Life’s  Uflwiev’xfaK  oi 


cd  293  •  ol  $18,662,606.  ’  Majlitoba,  who  has  been  a  di- 

10  miinons  income  for  the  year  amounted  to  ?wesWcnT  Hr^E  ^'‘’Sr'Srv  'S 
November  $4,771,328.  of  which  $3,591,077  was  net  RavH^  i 

December  premium  income  and  consideration  p  m  vanoone 
la  were  up  tor  annuities.  FJnf  d^eeror  »'«»• 

Almncl.  ItAr/L  'TVla  Cvnol ..|n»  T  ^R.ng  dU^CCtOr. 


Mr.  Hawley  was  bom  at  Napancc. 


WAR  EXPANSION 
CURTAILS 
CIVILIAN  GOODS 

LIVING  STANDArIdS  MAINTAINED  IN 
1942  BUT  MUST  DECLINE  THIS  YEAR 

Sayt  J.  A.  McLeod 

/Vrairfenf-THE  BANK  OF  NOVA  SCOTIA 
AT  llllh  ANNUAL  MEETING 


In  his  anvvnl  eddrtu  on  February  Srd,  in  vhieh  he  diseusred  the 
Canadian  outlook  under  tcarlime  conditions,  Mr.  McLeod  said  in  part 
as  follows: 


po.uion  of  $12,751  million.  Cheques 
c,".shrd  m  Ontario  during  last  year 
amounted  to  .$22,136  mill  on  against 
.$18,215  million  in  1941.  The  come-  1 
qiirni  inerca.ic  Vas  21.,i  p.c.  or  $3,921  ;  Circulation 
million.  The  gain  in  the  Prairie  pro-  n«-poait  — 
Mnec.s  was  of  lc.-«er  propcidions 
amount.im:  to  2  per  rent  or  .$1,30.7  mil-  i ui'*  , 
lion  The  total  in  1912  wa.s  $6,722  mil-  '.<n\iM(r.s  ..  . 
lion  aga'nst  .$6..‘i92  million  in  the  pre-  , '' 
c  diiig  x'ear.  A  gam  of  17  iter  ccn.. 
w  IS  jhewn  m  British  Columbia  re-  '  tiiii.^  ' r,iy,ihi 
.Milting  in  a  tot.Tl  of  $2,841  million 
Bank  debits  were  greatri-  in  1912 
tiiaii  in  aiiv  other  '-ear,  rxcrpi  1929.  ‘ 

wiien  iJie  total  reached  $46,671  mil-  ;  \vi  j.iat- 
Iton.  I  ntSKRi 

<  iitjimU'ltaifl  "tih  1941  j'.el  l . 

^  i .  r  •  of  n;»i 

Tisrik  drbiti,  -.n  Mic  i<M'l  niontli  “i  ncj^ocMs  ^viti 


legal  profession  and  was  called  to  tlie 
Manitoba  Bar  in  1913,  and  since  that 


showed  an  inerrmse  of  about  $32 1  for  past  3  years  arc  as  follows:-  annuiti«ete._ Death  claims  amount-  Manitoba  Bar  in  1913,  and  since  that 

vO  $OD3iO20i  rCllGCtU'lC  R  IDOSti»  iJl—  fi«MA  l^nc«  v«**n  i  Innt  4m  tXflMMlMo 

Dor,  tti.  tote. Nov.  311.  Idle  Dec.  r,i.  inti  Dec.  31.  1940  yorable  morta’iLv  cxnerience  ^  ®  practised  law  m  Winnipeg. 

i.i.\nii,iTiEs—  ,  .t  *  f  For  several  years  he  lectured  in  the 

Ciroiilation  .  fii.shii,S3.s  n.5,it>T,nes  73, '.’04.656  S3, 788, 640  for  the  security  Of ^l^y-  Manitoba  Law  School  and  in  1929 


hero  thnn  in  <*anadM.. 
U.v  l’anls.«5  Abroa'^l  rxrl.  U  K 
I K.  Falancf'  . 


114.174.510 


firt.  259.1 72 
fio.r)02.7io 


was  made  a  King’s  Counsel. 

For  many  years  Mr.  Hawley  has 


'  '  *28.032.064.  On  De-  ^  King’s  Counsel. 

lir...-,:.o.7SL>  57ii,.ML'..Vii  114.174.310  «6.:.'!».i7g  cembsr  31st,  thc  ledger  assets  wcre  For  many  years  Mr.  Hawley  has 

ns.wi.’s.tra  7i.4i7.;>,".s  ."ii’.s,", 3,857  66..50L'.7io  Up  as  follows.  9.73  [Kr  ccnt  been  connected  closely  ■with  the 

.t!io..'iii,otin  i.4(c.4i.-...-.43  i.'j6s,47i.475  1.030.686.106  first  mortgages  on  improved  real  cs-  xi/au-anoto  havino-  in., 

.67."..isr..'.'.8.:  I.iiro.im.oi;!  1,660.0,32.146  1.641,313.845  tatc  71 62  nrr  cent— tends  and  dc-  w*^a“<^sa,  having  been  the  com- 

.511.876,2.10  53;t..376..3S7  462.04.4. 4.32  4o.4,.503.i22  u„„.’  teiids  ana  Qc  pany  s  general  solicitor  since  1922.  Hc 

.36,031.260  35.183.367  .34.'253,324  26,522.109  nturcs;  10..ffl  pcr  loans  on  ^  director  of  the  companv 

. 7  since  1932,  and  as  such  has  taken  an 


.34.'253.324 

. o',  862 


To(qi  TyiHbilitic’t 
'  Interbank  Item'^ 

Vr*  I  .iabjiit  •  . . 
f;rsEri>  e?-^ 


‘  ^  ,,  .  .Vt'fr  of  n;»nk  of  L'anada  ^ 

U  Mtc  l34-t-  nionUl  ‘u  r)cf40.‘:''ts  ^vlth  FdhK  of  Canada 


ihp  v.-Hi-  wpi-c  1.'18  per  cent,  abo'.p  ; 
npcniihcr  I'Hl  The  total  'was  $4.19.7 
milho!!  ag.oiiisi  $3  687  millioti.  In- 
<  l  eiacs  xvere  recorded  in  each  of  th'  , 
eroneiuic  arca.'i  The  gain  in  the  i 
Maritime  provinces  was  09  per  cent. 

I  IP  total  in  December  ha'.ing  been 


<*all  .-ind  short  loan.n  abroad... 

I'.  ]\.  T>alanro  . 

Due  b.$-  banks  abroad  cxcl.  I '.K. 


'TV't-'il  Hc.srr\<'.s  . 

■nritm  . 

m:(  ond  reserve— 


$Gn,s  million.  'Ilic  total  for  Quebec  /••••  • 

..  4  .«  10A1  'kail  loans  in  Canada 

ic.bP  6  per  cent  oxer  Deceinb^i  1941.  i 


being  $I.l.i3  null. on  against  $1,087  :  'IXital  .vreond  reserve  .  ■2,321,453,065  2,.332,.535,S52  1.70], 0.89, 681  1,571 

million  A  sharp  advance  in  Ontario  ‘  t,o\,\8— 

retultcd  in  a  marked  increase  of  21.5  c'iirr.-iit  loan.s  in  Can-i.ia . .  1.000,807,07.5  1,16I.47'.‘.687  1,063,701,002  !»08 

per  cei”  ihc  total  having  teen  $2.-  loans  ri.«owiicro  .  11,3,217,112  100..577.40.5  i.'i6,2io.337  1.30 

7  .  <1  6«1  miltio-i  ' '.o.in.s  I0  Prov.  flox  t.s .  6,11.8,812  .5,474,31.3  1.5,03R,.311  16 

Oi*.  nnllion  a„amst  $1,681  muno.i  Munte'p.,  etc .  61.612.772  66.i,5,'.,2ni  7o,.526.467  02 

’t  he  debits  of  the  Prairie  provinces  |  cHcifiiic  i,oaiis  .  3, .306,872  3.30.5,s,8t  4!596]50t  5 

V  ere  $G54  milbon  against  $S19  million  '  - ^ — - ! — - 

in  December  of  the  preceding  year.:  .  J,2.8t.06;:,.5i3  i,340,07,'t.580  1,310,070.741  i,2o-l, 

Tiy.  -Tin  in  BrilLsh  Columbia  wa-l  '  I?’*'""'''  'vtouni  .  1 1.5..500,000  11.5..500,00fl  14.5,.500,n00  44.5 

T.ie  -aln  m  Bit  isn  L^oiumoia  wa.,  .  1.36,750,000  j.36.75o.ooo  I34.750.ooo  133 

.5  6  per  cent  resulting  in  a  total  of  ,  _ _ _ _ 

.82.J1  million.  ^  was  an  increase  in  the  money  TL'Dln  rains  Cilinu;n  Rv 

4 'em  pa  risen  With  November  ;  supply  from  $3,598  million  to  $4,347  (  *  ^  “  onown  oy 

Owing  to  licavy  paiTnents  on  the  1  million.  |  Industrial  Life  1 

ihu'd  ■Victory  Loan  diu'ing  November,  ;  riEittTS  to  i.mii viiii  .m.  .vtcoints  _ 

the  bank  debiu  of  December  showed  ,  2942  the  Industrial  L: 


Total  T,oyiis  ... 
('iipit.'il  .Xctouni 
Host  Fund  Account 


4  516.241,8.78 

5.674.025.062 

3.319.662.86 

irirt.if6s.3Gi 

16.7,105.678 

lS7..75t.562 

176.243,602 

l.I05.66s.int 

4,154,156.180 

5.486. 16;;,  670 

5.143,418.866 

s.  115.286 

S.ntfi.ofrP 

in.;:0LM7l 

10.219. OftS 

131.117.8'yi 

II. ...772. 6.32 

1 16.G4%.«00 

9s.r»n5.r>Ri 

l.‘%f>.7G7.85.T 

27,3,180.818 

2.32.0,31.0.8.7 

217.744.61,7 

|S.6(lS,6i'> 

H.Wt.G12 

.31.067.251 

2S.Spn.2f7 

TG.fiOT.’jon 

47.646.8.30 

42.227.8.54 

4I.X2.3.4TI 

Irt.-SifM  M 

IS.PTG.ntO 

10.440.771 

I.72.7I7.16I 

I.52.7I5.517 

135.64S.66I 

133.200.687 

072.142.221 

592.107.070 

540.689,486 

17.2^'%, 

16  ISrt 

2.'26.3.252.4ri2 

2.50.3,611.211 

l.7%9.’J29.r>P.': 

1,5.31,01.3.07.3 

51. ■221. 47.3 

28.621,611 

5 1, 860,  .788 

40,278.98.7 

■2,521,455,96.7 

-.,.yGJ,7>Gj,SoJ 

1.761, 089, 681 

1,571.262.058 

J.Df^O.SOT  117.% 

1,16I.47'2.687 

l.ORG.701.002 

668,674.661 

11.3,217,112 

I00..%77.40% 

i;t«.2I0.5.%7 

1.30.616,61.7 

6,II.«,.SI2 

.7,474,51.3 

1.7,056,54! 

10.521, r,4R 

61.612.772 

66. 1,7,:,  201 

70,.726.467 

62..361.,S40 

G.GOrt.STJ 

o.Ga'.RSf 

4,506,564 

5.985,7.74 

J,2.8t.06;;,.7i5 

l,546,07;t,580 

1,510,070.741 

1,254,190,818 

1  t%..%OO.fKV> 

ii%..%oo,noo 

i4%..%oo.noo 

1  f%.%00.000 

1  •%r»,7%n,rfff0 

156.750.000 

134.750.000 

loo.  ioO.OOO 

16.074  real  estate  lincluding  the  head  of-  L^nvr 

- Ann  active  pait  in  company  affairs. 


MCC  uuuau.K..  ....o  per  ci.n,  -  pre-  intimate  knowledge, 

tored  and  common  sUxks  and  O.0I  ,.33  pi^ctcd  fii-st  vice-presiden'. 


_ l._  per  cent— Hjash.  etc. 


in  1938.  Hc  has  been  especially  in- 


lntcr«t  earnings  for  the  year  ax-cr-  management  of  the 

aged  4.51  iicr  cent.  company’s  investments,  the  position 

In  rcvlc54-mg  the  company  .vear  at  carefully  nurtur- 

hc  annual  meeting  president  Fas-  tamed,  in  verv  dif- 

ken  pointed  out  Umt  the  ife  insur-  ^3^^,  2,,^  depression 

ance  companies  were  directly  and  m-  I  foUowing  the  slump  of  1929. 


present  war. 


sales  force,  branch  office  staff,  and 
home  office  staff  now  serx'ing  in  ‘ihe 


ar  Risk  Insurance 

Totals  1  ^/4  Billions 


for  a  total  of  $1,609,840.  To  date  Ihc  Ottawa— Canadians  purchased  war 
company  has  purchased  $5,226,000  of  risk  insurance  in  excess  of  $1,780,- 


liic  bank  debits  of  December  showed  ; 

(ircl  nc  after  seasonal  adjustmcnc. 

TIic  falling  off  in  the  Dominion  to-  l•^nvin^p» — 
lal  xvas  13.4  per  cent  and  each  of  the  j  ''niifHx  ... 
five  cccnonnc  areas  sliowcd  declines  1 
in  this  connection.  Tlic  total  in  the 
Maritime  provinces  xvas  .$90.8  million  .  T>’ta I 
oeair.it  $107.8  million  in  November.  ! 

’The  cheques  caslicd  in  Montreal  and  | 
in  til'’  Province  of  Quebec  were  a- 1  .'^iioibrc 
0  semc^-hat  loxvcr  position  tlian  in 
liie  iirccccling  month,  the  aggregate  "'■■’'al 
for  the  province  being  12.6  per  cent 
lower.  Declines  in  Toroiuo  and  On-  i •luitiini 
lario  xxTvc  9.9  per  cent  and  15.3  per  i^'ori  vx 
cens  rc£i)cctivciy.  The  decline  in  the  1 
r.airc  provinces  xva.s  8.5  per  ccn*.  j  Kitrhrn 
V.'uuiipcg,  aft.cr  seasonal  adjustment,  1,011. imi 

»-tiO'’inc  a  rcce.ssion  of  9.1  per  cent. 

Debi.s  in  Briti.sli  Columbia  were  st  Tm 
.$'l,)'l  million  against  $283  million  in 
tl!'’  preceding  men.h.  sn.ihur.x 

*  lorontn 

Ulhcr  Mconomic  Factors  "inrl.soi 

Tlie  turnover  of  current  accoun'.-s  'iv.tai 
in  D''crmt5er  xvas  1.97.  Current  ac-  p^airi..  r 
(■oiiiits.  including  demand  deposits  itramior 

a  11  1  Dominion  and  Provincial  bal- 
a;  es  were  $2,050  niiliion.  The  index  r^otiihV-ii 

•<>r  bank  dcbit.s  on  the  base  of  1935-39  Xfr.iicin 

rose  from  124.9  in  Iteccmbcr  to  142  1 
la;'.,  inontii.  The  index  of  ihc  pliy.si-  nr'ci’vT 
cal  vo’imie  of  business  xva.s  207  8  ui  SafkHto 
NO'Cmije-.  a  further  inci'casc  having  xvinnirf 

l-T'-i  indiea'ocd  in  December  compar- 
rrl  TXKh  193.9,  twelve  months  before.  '< 

! c  ri'ulating  media  m  the  liand.s  xvr 

n;  I  tic  jiuii’.olic  was  .$S67.5  million  in  x'aprnin 
December  .againsi  .$556.9  million  in  ''wioria 

i!’,'-  co!';  c..ixniding  mout.ti  of  tlic  pr.t- . -pnt,,i 
t-ding  ,xear.  'Ihc  notes  in  the  hand.s  I 
of  tiv'  p'.iblic  rose  from  $509.5  million  i*-anaUa  . 
tr  8'ol1 1  million.  An  incrca.‘.c  of  $63o.o  | 
iii.ilion  x\as  .vliuwu  ui  tlic  four  classes  |  5t,Mi 

clcporitr.  the  total  at  tlic  beginning  I 
1  f  Deeember  liaving  been  $3,630  mil-  .Saint  , 
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<  nliit 

\’;in»’ou\  or 

X'icloriH 


irt.T 

17.7-11.11.% 


.’ll. _ _ Diversion  of  this  amount  of  the  na-  The  figrures,  which  do  not  include 

t7.‘k5^to  i,oio.f)7o,Tii  1, CM, 190, 818  tional  income  away  from  the  pur-  insurance  of  grain  or  Dominion  gov- 
Mvi.dofl  i4.5,.50o,noo  ]  4.5,.5on,fion  chase  of  consumer  goods,  thus  help-  emment  property,  cover  the  policies 

•50.000  134.750.000  133,730,000  jjjg  retard  inflation.  taken  out  under  the  Dominion  gov- 

_ _  _ _ emment  scheme. 

Gains  Shown  Bv  S.  gold  production  Distribution  among  the  provinces 

Halifax.  Nearly  half  a  million  shows  that  29  per  cent  of  the  insur- 
Industrial  Life  Ins’ce  dollars  xvorth  of  gold  was  recovered  ance  is  held  in  British  Columbia,  27 

_  in  Nox’a  Scotia  last  year,  according  per  cent  in  Quebec  and  25  per  cent  in 

1042  ihP  Tnriii-triat  T  if..  Tn  federal  estimates.  The  total,  Ontario.  Nova  Scotia  ha.s  eight  per 

me  inoitotnai  uiic  in-  j;49g  575^  „  35  obtained  from  12,950  cent,  and  the  other  provinces  less 
Company  increased  its  tota.  fjne  ounce.8.  than  four  per  cent  each. 
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Nov.  1012  :  During  1942  the  Industrial  Life  In- 
^  '  surance  Company  increased  its  total 

‘'•'-’.2116  1107  business  in  force  by  $14,287,389,  or 
20 ,308  705 :  ^0  $48,505,084  at  the  end 

■'-I'!.:!.-! ;  of  the  year,  policyholders  totalling 
07,815,121  138.924.  In  presenting  the  reixirt  to 
I  the  annual  meeting,  held  yesterday, 
JJi  '.’fii  :  J.  K.  Leonard,  president  and  man- 


Bank  of  Canada  Statement 


statement  of  the  Bank  of  Canada  for  xx'cek  ended  January  20lh  shoxvs 


fairs  and  the  further  strengthening  declined  $11,738,584  to  $299,697,196  xvith  Dominion  government  deposits  of 


of  its  position. 


$34,600,977  to  $24,228,404,  and  deposits  of  chartered  banks  loxver  by  $9,422.- 


Total  assets  increased  to  $3,797,513,  069  at  $228,867,314;  other  deposits  xvere  up  $32,284,462  at  $46,601,479. 


the  bonds  and  stocks  appearing  in  As  compared  xx-ith  same  xvcck  last  year  total  assets  shoxv  an  increase 
the  annual  report  is  considerably  less  of  ,$253,820,303.  Sterling  and  U.S.  funds  arc  off  $263,239,359  but  invesl- 
Uian  their  actual  market  value,  Mr.  menu  are  higher  by  $516,574,080.  Circulation  shows  an  increase  of  $211,- 
Lconard  .said.  The  interest  rale  rca-  604.359  but  investment  are  higher  by  ,$516,574,080.  Circulation  shoxv.s  an 
lized  on  the  invested  assets  was  5.0  i  increase  of  $211,604,107  while  total  deposils  are  $44,252,175  higher-  Corn- 


paid  to  beneficiaries  and  insured  the 
sum  of  $285,511  making  the  total 
since  the  founding  of  the  company 
$3,055,118. 

The  total  surplus  including  the 


provide  an  additiona]  guaranty 


.)an.  20.  1642  Jan.  1.3,  1642  Cti'jfc  in  wk.  ('Ii'; 


et^lfi  coin  bullion . 

Silver  bullion  . 

•Sterling:  and  C  .$.  Fund... 


Total  . 

.®ubsidiar.v  Coin  . 

.Xdxanco  to  Savings  Banks 


,366.416  —  ,S.3,6.34 

7,3.,8.xn  4-  46,'2S1 

7.5n,noo  —  7.50, nno 


-263.  ■2.36. 356 
242.115 


"Tn  the  economic  sphere,  one 
docs  not  need  to  possess  the  gift  of 
prophecy  to  sec  that  1943  will  bring 
increasing  and  widening  pressure 
on  civilian  activities.  There  can 
be  no  doubt  that  Canadians  will 
have  to  get  along  with  much  less 
goods  and  services  than  they  en- 
j’oycd  in  1942,  and  that  we  shall 
have  to  accept  more  controls  and 
regimentation.’’ 

.1,500,000  Dircclly 
Engaged  in  .\rined  Scrvicci 
and  War  Industry 

"What  is  in  store  for  the  civilian 
standard  of  living  in  the  present 
year  is 
strongiy 
i  n  d  i  • 
cated  by 
the  de¬ 
velop¬ 
ments  of 
the  year 
just 
past.  In 
1  942, 
Canada 
more 
than 
doubled 
her  war 
produc¬ 
tion  and 
J.  MtLEOD,  ^ 

good  50%  to  the  size  of  her  armed 
forces.  Taken  together,  war 
industry  and  armed  services  in¬ 
creased  their  personnel  by  some 
550,000  men  and  women  in  the 
past  year  which,  when  added  to 
950,000  persons  who  were  so  en¬ 
gaged  at  the  end  of  1941,  brought 
the  number  of  Canadians  in  direct 
wartime  occupations  to  the  im¬ 
pressive  total  of  1,500,000.  The 
achievement  of  this  figure  repre¬ 
sents  a  high  degree  of  mobilization 
for  a  country  whose  total  working 
force  numbers  about  5  millions, 
particularly  when  it  is  remembered 
that  it  covers  only  direct  war 
activities  and  excludes  such  indus¬ 
tries  as  agriculture  and  transporta¬ 
tion,  whose  wartime  contributions 
are  large  and  vital. 

"Much  of  this  further  inerea.se 
in  our  war  effort  has  been  at  the 
expense  of  civilian  activities. 
Statistics  are  not  available  to  make 
an  accurate  estimate  of  the  loss  in 
manpower  during  1942  in  tho-se 
industries  which  are  not  engaged 
in  direct  war  work.  The  loss, 
however,  has  been  quite  substan¬ 
tial,  and  it  appears  probable  that 
at  least  half  of  the  increase  of 
550,000  persons  in  war  industry 
and  the  armed  forces  was  at  the 
expense  of  employment  in  non-war 
industry  and  agriculture.’’ 


Living  Standards 
Not  Down  in  1942 

"In  contrast  to  the  declining 
trend  of  civilian  production  which 
became  clearly  apparent  in  1942, 
civilian  buying  continued  at  an 
extremely  high  rate.  Making  due 
allowance  for  price  changes,  the 
available  evidence  indicates  that 
Canadians  bought  nearly  the  same 
volume  of  civilian  goods  in  1942  as 
they  did  in  1941.  Sales  of  auto¬ 
mobiles  were  drastically  curtailed 
and  there  was  some  reduction  in 
sales  of  other  durable  goods.  But 
purchases  of  clothing,  footwear, 
food  and  variety  lines  increased 
materially.  As  a  nation,  we  lived 
just  about  as  well  last  year  as  the 
year  before. 

‘  Despite  much  heavier  taxes  and 
increased  saving,  spending  has 
been  running  at  a  considerably 
higher  rate  than  current  produc¬ 
tion.  We  have  maintained  our 
ronsumption  by  drawing  upon 
accumulated  stocks  or,  to  put  it  in 
the  accountant’s  language,  by  de¬ 
pleting  our  inventories,  'rbero  is 
nothing  peculiar  about  this  de¬ 
velopment:  it  is  the  common  ex¬ 
perience  of  nations  at  war.  It  does 
mean,  however,  that  the  pressure 
of  our  war  effort  upon  civilian 
supplies  has  been  increasing  and 
goes  far  to  explain  the  rising 
number  of  direct  controls  over 
civilian  industry  and  distribution." 

Very  Real  Shortage 
of  Manpower 

"During  the  present  year,  there 
can  be  little  doubt  that  civilian 
production  will  befurther  curtailed. 
More  shortages  are  certain  to  arise, 
bringing  with  them  more  incon¬ 
venience  and  necessitating  more 
controls.  The  reasons  are  not  far 
to  seek.  War  demands  for  materials 
and  fuels  are  still  expanding  and 
will  further  encroach  upon  civilian 
supplies.  For  manpower,  the  addi¬ 
tional  requirements  of  the  armed 
services  are  clearly  large,  aqd 
additional  personnel  will  be  needed 
in  war  industry,  though  the  in¬ 
crease  is  likely  to  be  smaller  than 
in  1942.  The  impact  of  these  new 
requirements  on  civilian  industry 
is  bound  to  be  severe,  and  as  it  ia 
increasingly  felt  we  shall  realize 
again  that  there  ia  a  very  real 
shortage  of  manpower.  While  there 
has  been  recently  a  temporary 
casing  in  the  manpower  shortage, 
caused  in  part  by  seasonal 
influences  and  to  some  degree  by 
efforts  to  conserve  labour  in  war 
industry,  there  is  no  justification 
for  the  view  that  we  shall  be  abl», 
to  avoid  further  curtailment  of 
non-essential  activities." 
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Bank  Staff 
Changes 

BANK  OF  NOVA  SCO-HA  j 

At  Padre  Varela,  Havana,  M.  A.  I 
Pornaris  has  been  made  assistant 
manager  of  the  Bank  of  Nova  Sco- 


lal  tiom.  T’row  .';ti.  tf*fm,*i 
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1.  DcpoEil.s- • 

In)  Dominion  . 

(hi  I'hartei-pd  bank.'  _ 

('I  1’rovincial  . 

I'D  Other  . 


ir:IlTn.  Adding  tlie  circulating  media  j  ate.  This  xx  a.s  98.300  pounds  or  44.8  i 


in  !iie  liand.i  of  tlic  public,  including  I  per  cent  more 
nctc.8  and  coin  and  the  bank  deiiosits,  prex  ious  year. 


per  cent  more  than  Ihe  yield  of  Ihcj  D.  C.  Anderson  has  been  appointed  r'"  ’'ahilitic.i 


accountant  at  Carlcton  Place,  Ont. 
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Associalion  Guiliv  members  entitled  to  receive  sick- 

tii  A  T  benefit  and  $150  in  case  <vf 

I  Ot  Illegal  Ingurancc  No  policy  of  insurance  xve, 

issued  to  members  and  it  xva.s  not. 
Winnipeg.— In  county  court  here  shown  the  association  operated  for 
last  week  Judge  Whitla  found  the  profit. 

Ukrainiaix  Relief  association  guilty  Defense  counsel  intimated,  tha 
of  violation  of  the  Dominion  Com-  case  xvould  be  taken  to  the  court  of 
panics  act.  The  specific  offense  appeal. 

charges  xxas  that  of  carrying  on  a  _ 


class  of  insurance  business  without 


One  War  Savings  Certificate  wilt 


of  penally  will  be  spoken  to  later  by  ^2  rounds  of  .303  ammunition  for 
counsel.  a  Canadian  soldier's  rifle.  Keep  those 

The  .a.ssociation,  in  1937,  had  4,000  ‘  bullets  flyingl 
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2.692.472 

72,;:6.J.412i!52.7l7.I9l 

1  .'261 .630.815'  739.498,798168,963,87:.  140,272.419 

82,866.558  31,221.473 

73.607,200 

1.099,807.075 

113.217,112 

6.118,812 

61,612.772 

,3,306,872 

5,410.991 

.3,305,302 

67,784.9331  113.448,6751  4. 027 .3631 10.930.664 

2. 146, is:!!, 766,370,513 

♦  file  iLe  Bank  In  Sen  fioncrv.o,  USA,  is  co»ried  on  under  Ihe  name  of  n  locoMy  incorpoiated  coinpony  and  th«  figures  ote  incorparated  in  Ihe  above  statemenf.— ^Footnote  to  Bank  of  Montreol  fctuin. 

t  The  Canadian  Bank  of  Corrmcice  (CalifurniQ)  f^as  been  incorporated  under  ih3  low^  of  the  State  of  Cohfornio  to  conduct  the  busirM:i}  of  the  Bank  in  thot  State  and  the  assets  and  liobiiities  of  the  Canadian  Bonk  of  Corrmerce  <Californto>  ore  ir^ciuded  in  the  above  general  sfatement.-^Footnote  tu  Canedign 
Bank  of  Commerce  rcturr».  j 

footnote  to  Column  No.  7.— Of  th'i  omount,  $S4,S16,S68  vepiesents  deposits  m  Canada  in  currencies  other  than  Carxidien,  carried  in  columns  No.  5  and  6,  prior  to  August  1,  I9i5.  OtrARTMENT  OF  FINANCE,  OTTAWA,  JANUARY  ZTIH,  1743. 

W.  C  CLARK,  Deputy  Minister  of  Finance, 
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GOLD  PRODUCTION 
IN  ONTARIO  DOWN 
13.8  P.C.  IN  1942 


Western  Oil  News 


ORE  SHIPMENTS  BY: 
POWELLROUYNOFF' 


Good  Fir*l  Half  For 

I>apa  (^adillar  Minrs 


' — _  I  j  1  V  I T  UIjIjIIvU  1  II  vl  1  Toronto  —  Lapa  Cadillac  Gold 

As  soon  as  road  and  weather  con- ,  shares  on  account  of  the  June  13,  -  '  ha"i'f'^nr 

Qiiions  permit,  there  Ls  a  strons  po.s-  1913,  instalment,  under  the  option  rom Dan v's  OneratinnR  in  Final  f  ielf  ^  hefi^  Levitin 

sibilltv  that  Tmneriai  Oil  will  a  ,.ith  'tvoSo...  '-'""’pan.'  s  uperaiions  in  rinai  fiscal  year,  had  u.s  best  opcjatinit 


KERR  ADDISON'S 
QUARTER  IS  OFF 


FINAL  QUARTER 

McKenzie  best 


,  . . . Sibillty  ihat  imperial  oil  wm  send  a  agreement  with  Wii;nington  Vadcr.O  ^  .rear,  had  Us  '’P^ratmg  !  ..--rr 

-  survey  crew  into  the  Wildcat  Hills  Limited,  dated  March  7,  1940,  as'  Reflected  to-  ic^lts.  despue  .slionage  of  abor.  i  Months  of  1942  Results 

War  Restrictions  Resulted  in  well-site  for  imme-  amended.  As  consideration  for  an-|  operation  With  Noranda  the  period  the  mill  treated  Production  Charjre 

riosinir  Down  of  n  Mine.;  i'-  «  reported.  licipating  these  payments,  the  op-'  -  u  ,  ."o-Znoo®''*'  - 

1^  •  '  '  Wildcat  Hills  lies  north  of  Coch-  tioneer  has  been  granted  an  option  Powell  Rouyn  Gold  Mines  reports  i  $2o6,089.  an  aseiagc  of  $7.6.  ,  TOROX't'O  —  Kerr  .\ddi.son  flold 

1  uring  \car  rane,  and  south  of  the  Grease  Creek  on  a  further  200,000  .shares  at  10  shipments  of  ore  during  the  last  I  repori.s  an  estimated  net 

area  In  the  Alberta  foothills.  Imper-  cents  a  share  to  follow  the  remain- 1  n,o.,  i ***'“  I  profit  of  $.118,225  equal  to  11. 1 


Lower  Averaa:e  (irani  on  Final  Produclion  for  1942  Moderate- 


.1  .Months  of  1942  Results  |  ly  Above  Previous  Year  ai. 
On  Production  Charjre  $1,039,209 

TOROXTO  —  Kerr  .\ddi.son  flold  'IXIRON’TO.  —  An  official  report 
Mines  repoii.s  an  estimated  net  is.sued  by  McKenzie  Red  Lake  flold 
profit  of  $518,225  equal  to  ll.l'Mine.s  .show  that  company  had  it.s 
cents  per  share  in  the  three  months'  best  quarterly  production  for  1912 


VALUE  $103,426,46.’> 


area  In  the  Alberta  foothills.  Imper-  cents  a  share  to  follow  the  remain 
ial  has  already  done  considerable  ing  options  in  the  existing  agree 


■  quarter  of  1942  were  smaller  than  '  oitcrating  profit  $62,725. 


Ontario*  Iri  rofluc  extensive  _  —  —  -  _  -  _  - 

'  Southern  Extension  test.  Turner  to  the  c.xtent  of  at  least  .$3,000  ajfact  the  company  was  co-operatin,?  opfrating  profit  was  $19,968.  In  ne-i];<;>  cpiu,  a  share,  in  the  previoii.s '  development  in  the  final  quarler 

ion  m  1J32  was  iJ.s.r  bciow  that  vajigy  Brown  Oil  Corporation  No.  6  month,  commencing  May  15.  1943,  with  Noranda  Mines  in  that  com-  cumber  quarter,  output  totalled  $126,- I  ,n,j,iter,  and  .$601. 36-1.  or  12.7  cents  I  report  .say.s  the  mines  ore  position 

of  the  preceding  year.  Labour  is  making  new  hole  following  the  rc-  Issued  capital  is  2,138,175  shares,  iMiny'.s  base  metal  production  pro-  558  and  oivcrat.ng  profit,  $29,785.  a  share,  in  the  .second  quarter  ofjatthe  end  of  1942  showed  an  im- 

shorlagc.s,  the  Jack  of  priorities  for  cent  resumption  of  operations.  Drill-  leaving  861,825  unissued.  |  gram.  Regular  mining  operations  :  the  year.  i  piovement  over  a  year  ago. 

supplies  and  tonnage  restrictions  on  ‘n?  last  report  was  proceeding  at  +  +  +  were  not  ciu-tailcd.  however  and  re-  flPTIAn^  AH  APR  i  If  i  lifeline  in  earning.,  m  the  la.st  i  Produc  tion  for  three  month.,, 

tho  nrH»r  «f  fhn  Meini  rnnfrniier  ^  lect.  Tlic  wcll  had  been  shut  Dividend  of  one  cent  has  been  do-  .serves  of  broken  ore  were  increased  K  H  kIIK  I  P||||l_|| /|M  quarter  of  the  year  was  due  mainly!  ending  December  31,  was  valued  at 
®  i  c  .  us  s.  ,  jjjj.  than  two  years  at.  elared  by  Commoil.  Limited,  payable  by  5.814  tons  during  the  quarter.  ;  Vll  1  1  llVvlAAlTl  '  in  the  roduclion  in  the  grade  of  5286,799  from  the  treatment  of  21.- 

wcio  fhe  ^nain  reasons  for  the  re-  4,517  ft,  because  of  unfavorable  geolo-  February  27.  In  1942,  Commoil  paid  Net  profit  for  the  three  months  Is  !  nmm  Bf  $  /l  1  rnmnn  1 .milled,  which  dropped  to  an  011  tons  of  ore  for  an  average 

cession.  These  causes  were  also  opiniQ^  aj,  that  time.  However,  8  total  of  two  cents  per  share,  a  dis-  e.st.imated  at  $14,497,  equal  to  11  I  111#  I  I  M  A  Ml  A  Mh  VH  avciage  of  $7.57  per  ton  from  $8.18|  recovery  of  $13.65  per  ton,  eompar- 

responsiblc  for  the  closing  down  of  proven  area  of  the  field  has  been  tribution  of  1  cent  in  February  being  cents  per  share,  bringing  net  profit  i  1/1*1  1*  lilAl  1  UAll LilJlj  '  in  the  pre’Aou.s  quarter,  and  an  .  ed  with  $270,334  from  21.993  ton.s 

r  1,  j  A  gradually  extended  .southward  by  the  followed  by  two  payments  of  half  a  for  the  first  nine  months  of  the  com-  .  _  _  acera.ge  of  ,$8  46  per  ton  for  the'  sod  an  average  of  $12.29  in  the 

In  the  course  of  the  period  under  of  Northwest  Hudson  Bay  '  another  pany's  current  fiscal  year,  which  will  ,  ,,  ,,  _.  _  I  first  nine  monihs  of  the  year.  :  preceding  three  months.  Produr- 

revicw,  the  industry  milled  10.548,-  jvells  during  t.he  past  two  years,  and  m  August .  end  March  31.  to  $74,624.  equal  to  >»narcholders  lold  BlK  Ion-'  Report  shows  production  at  $l,.jtion  for  all  of  1942  amounted  to 

f)l9  tons  of  ore  from  vvhich  bullion  proven  area  is  now  only  quarter  Payments  are  to  be  made  semi-  5.9  cents  a  share.  i  naRC  .4vailable  and  Mill  Oper-  440  653  from  190,272  ton.s,  the  small-  SLO.39,209,  up  from  $1,000,4.36  in 

valued  at  $10o,4^6,46d  was  recover-  of  a  mile  distant  from  Brown  No.  6.  ;  annually  in  future.  Policy  of  this  L.  M.  Keachie  president  of  com-!  ations  Salisfactorv  ' quarter's  recovery  of  the  year.l  IWl. 

1  r  Comparatively  .shallow  driUing  at  '  fompany  calls  for  maintaining  «  pany  states  tJia:  various  sections  of  _ *  ;  Operating  co.sis  showed  a  suosian-'  Dealing  with  the  pi-oblem  of 

$n9"So31  ThS  Rtrures  do  no  Northwest  wells  has  sharply  re-  !  reserve  to  permit  parti-  new  ore  have  been  developed  In  the.  Toronto  -  At  annual  meeting  of  i 

.'fitJ.,iSK,0oi.  ihese  ligurcs  do  not  vised  geological  opinion  on  Brown  6  '«  new  development  pro-  upper  levels.  Diamond-drilling  has  British  Mancanese  Mines  ltd  th»  previous  quarter,  and  (.old  today  is  one  of  Canada  s  most 

tndude  the  gold  production  from  I,,  th™ls  now  jects  when  occasion  offe^^^^  indicated  a  .subsWntial  orebody  at  1  forS  SenrjudTe  Manin  J  I first  nine  months,  e.s.xentia!  exports  and  with  the 

the  n.ckcl-copper  industry.  reas^  to  expect  that,  this  w-ell ^1  i  +  ♦  +  the  south  end  of  the  l.lOO-foot  level  |  Kemw  sS  that  coSeSXo-  On  , he  basis  of  quarterly  reporl.s,  ces.sation  of  the  war.  will  become 

I  he  average  daily  production  fig-  .j,-  iime  oi  »  denth  we"  Pacific  Petroleums.  Limited,  re-  and  drifting  is  proceeding  on  levels  t„.pc  ho  -  i  etarnings  for  the  la.st  nine  much  mot  e  important  Since  a  mine 

f:r",,?e"'gold\Sre,rrdl^at7‘ t^^  ?noi^water^eS'’L<^a:  ^  production  in  Deeem^r  from  to  VovrthTdimenMon’::  '  ?  4?  "  -nths  of  the  >  ear  totalled  $1,776,-  eanno,  be  made  in  a^ay  nor  eon- 

L  Hhl  lion  is  In  L.S.D.  15  5-W  !  “sf've  wells  at  1.1.439  barrels  valued  I  jn  addition,  good  values  and  widths  The  old  cave-h,  at  the  Shenndv  ;  >0110  to  live  indefinitely  on  ii.s 


geological  work  in  the  area,  and  holds  menl.  The  option  will  continue  m  j  consequent  reduction,  ^  the  12  moiulvs  ended  June  9('  ended  necember  31.  1942.  Th  .s  com-,  in  the  final  three  monih.s  of  the 


effect  as  long  a.s  they  are  exercised  I  in**carningsr' This  was  due  to  the  1  amounted  to  $396,013  an.1  I  pare.s  w  ith  net  of  $627,140,  equal  to  .'•  ea,.-.  In  spite  of  the  reduction  ni 


supplies  and  tonnage  restrictions  on  *ng  at  last  report  was  proceeding  at  +  +  +  were  not  curtailed,  however  and  re- 

the  order  of  the  MeiaU  Tontroiier  ^ well  had  been  Shut  Dividend  of  one  cent  has  been  do-  .serves  of  broken  ore  were  increased 
®  o  i  c  .  us  v-oni  o  ,  dared  by  Commoil.  Limited,  payable  by  5.814  tons  during  the  quarter, 

w  cio  the  rnain  reasons  for  the  re-  4,517  ft,  because  of  unfavorable  geolo-  February  27.  In  1942,  Commoil  paid  Net  profit  for  the  three  months  is  I 
cession.  These  causes  were  also  opinion  that  time.  However,  a  total  of  two  cents  per  share,  a  dis-  e.st.imated  at  $14,497,  equal  to  11  I 

responsible  for  the  closing  down  oC  proven  area  of  the  field  has  been  iribution  of  1  cent  in  February  being  cents  per  share,  bringing  net  profit  i 
^  r  j  .1  gradually  extended  .southward  by  the  followed  by  two  payments  of  half  a  for  the  first  nine  months  of  the  com- 

In  the  course  of  the  permd  under  Northwest  Hudson  Bay  '  ^*^”1  each,  one  in  May  and  another  pany's  current  fiscal  year,  which  will 

review,  the  industry  milled  10.548,-  in  August.  end  March  31.  to  $74,624.  equal  to 

819  tons  of  ore  from  which  bullion  p(.ovej^  area  is  now  only  quarter  Payments  are  to  be  made  semi-  5.9  cents  a  share.  i 

valued  at  $10o,4i.6,46D  was  recover-  of  a  mile  distant  from  Brown  No.  6.  1  annually  in  future.  Policy  of  this  L.  M.  Keachie  president  of  com-! 

Comparatively  .shallow  driUing  at  '  fompany  calls  for  maintaining  «  pany  states  tJia:  various  sections  of 
12.129.513  tons  milled  valued  at  . ...  ..  strone  ca.sh  reserve  tci  nermil  narli-L,«.«  Hx.vr.inno/1  ti.. 


REPORT  PROGRAM 


gradually  extended  .southward  by  the  |  followed  by  two  payments  of  half  a  for  the  first  nine  months  of  the  corn- 


string  of  Northwest  Hudson  Bay  '  ^*^”1  each,  one  in  May  and  another  pany's  current  fiscal  year,  which  will  ,  ,,  ,  .  I  first  nme  monihs  of  the  year.  ;  preceding 

wells  during  t.he  past  two  years,  and  in  August .  end  March  31.  to  $74,624.  equal  to  >»narcnolaers  loin  BlR  I  on- ^  Report  shows  produclion  at  $1,-  tion  for  a 

the  proven  area  is  now  only  quarter  Payments  are  to  be  rnade  semi-  5.9  cents  a  share.  i  nage  .4vailable  and  Mill  Oper-  440  653  from  190,272  ton.s,  the  small-  $1.0.39,209, 


of  a  mile  distant  from  Brown  No.  6. 
Comparatively  .shallow  driUing  at 


.$119:988,051.  These  figures  do  not  Northwest  wells  has  sharply  re¬ 
include  the  gold  production  from  geological  opinion  on  Brown  « 


annually  in  future.  Policy  of  this'  L.  M.  Keachie  president  of  corn- 
company  calls  for  maintaining  «  pany  slates  tJia:  various  sections  of 
suong  cash  reserve  to  permit  parti-  new  ore  have  been  developed  In  the 


include  the  gold  production  from 
the  nickel-copper  industry. 

The  average  daily  production  fig- 


prospects,  and  there  Is  now  good  ;  when  occasion  offers 
reason  to  expect  that,  this  well  will  i  ^  . 


for  the  gold  bulletin  indicate  that  f.*"'''; 

during  every  working  day  of  thej  I*®*'  L.S.D.  15  5-18-2wolh 
year  the  gold  mining  industry  milled  +  +  + 


..t  sjn-5-i  1'"  -  —  -  -  The  old  cave-in  at  the  Shrpodv 

in  v™  f"  1.550  level  Mouiuaiii  property  ha.s  been  opened 


$3.11  for  the  first  nine  months.  j  es.>.ential  exports  and  with  the 

'  On  the  basis  of  quarterly  reports,  I  cessation  of  the  war,  will  become 
j  net  etarnings  for  the  ia.st  nine!  much  more  importan,^  Since  a  mine 
]  months  of  the  y  ear  totalled  $1,776,- ;  cannot  be  made  in  a  day,  nor  con- 
I  729,  or  37  cents  per  share.  Net  earn-  ;  tinuo  to  live  indefinitely  on  ii.s 
ing.s  for  the  f.rst  quarter  were  noti*'''own  ore  i-eserves,  it  i.s  necessary 
e.siimaied,  but  operating  profit  was,  fu  direct  thought  and  available 
j  g  \en  at  $987. 9.37,  sl.giitly  higher!  la'oor  to  the  end  that  present,  pro- 
I  ihan  for  the  last  quarter  of  the'  duction  he  maintained  and  new  ore 


vious  ycar.s.  In  1941  this  figure  conditions  at  1.973  feet.  I  produced  13,459  barrels  valued  at! 

amounted  to  $328,903  while  in  1940  Standard  of  B.C.'s  Ros-s  Lake  No.  1  I  $29,433.  'This  compared  with  oul-i 
il  wa.s  .slightly  higher  at  $333,892.  reports  a  depth  of  4.310  feel,  and  !  put  of  1.3.366  barrels  in  November.! 

December  production  was  valuori  shell-Norman  No.  1  at  Jumping  j 'Total  oul put.  of  these  wells  to  end  of : 
at  .$8,052,916  and  was  slightly  higher  pound  reports  a  depth  of  5,366  feet.  |  1942  was  139,783  barrels,  valued  at ' 
than  that  for  the  last  three  months.  4;  iK  «  ;  $210,884.  I 

’Tonnage  milled  was  794,294  against  Royalile  Company  No.  68  wcll  add- I  +  4.  4. 

793,534  for  November.  The  increase  a  further  nine  feet  of  new  hole  |  The  stuck  drill  pipe  at  the  Miracle; 
was  brought  about  by  an  improve-  and  the  depth  was  brought  to  7.013  Royalties  No.  3  well  in  the  .North! 
ment  in  the  grade  of  ore  mined,  feet,  397  feet  in  the  Madison  lime-  'Turner  Valley  Extension  was  .sue-; 
$10.13  for  December  and  $9.93.  and  stone.  cessfully  "shot"  last  week-end  and 

$9.72,  for  .November  and  December  Royalite  Low'ery  No.  1  resumed  drill- |  early  thi.s  week  more  Ihan  8,000. 


nroduced  13  439  barrels  valued  at operation  this  Spring.  Scarcity  nave  occurred  de.spite  British  Man- 
■’arrcls  valued  at  '  ^  j^^^r  has  hampered  operations.  '  eancse  nrior  tv  status 

^  ^  r.  but  the  .situation  shows  gradual  im-  hTm  11  L  wor 

put  of  1.1..!66  barrels  in  November. ;  “  at  »oi 

Total  output  of  these  wells  to  end  of :  _  niining  plant  operating 

1942  was  139,783  barrels,  valued  at  The  primary  entshing  pi: 

$210,884.  11  A  If  i  AIIP  nnAPITr  capacity  up  to  150  ton.s  i 

•i.e  le .! :  LAMAQUE  PROFITS ;  z.  ™s“;svir.; 


ret  pcctivcly. 


SLIGHTLY  LOWER 


Ontario  producing  gold  mines  by  uj^g  Madison  lime  at  7,660  feet. 


ing  and  is  now  drilling  30  feet  in  1  feet  of  drill  pipe  has  been  removed 


fie’ds  for  the  month  of  Decembcri  4,  4.  4.  j  crew  was  reported  preparing  tol 

follow  :  ^  I  Tlie  Sullivan  Creek  No.  1  well  in  1  sidetrack  the  remainnig  100  ft.  of  I 

Porcupine  (17)— Aunor.  iionetal,  u  Sullivan  Creek  area  southwest  j  lost  pipe.  'The  w  ell  is  bottomed  at  j 
Broulan  Porcupine,  Buffalo  Alike- 1  Turner  Valley  Is  now  reported  !  8,250  feet,  apparently  around  50 1 

rite,  Coniaurum,  Delnite,  I  making  30  to  40  feet  of  new  hole  1  feet  above  the  .Madison  contact. 'The ! 


from  the  whole.  On  'Tuesdav  the !  Costs  I^ast  ^ear 


,ndvr  ocewrrea  uc.spiMi  i^r.iisn  Man-  ,  ,mted  in  a  satisfactory  extension  of  Sinking  of  the  main  No.  3  .shaft 
ganc.se  prioi -t.y  status.  1  ot  ore'oodv  on  the  1,450  was  stopped  at  2.826  feet.  Develop- 

^  Now  the  mill  is  at  work  and  the  ipvol  east  of  the  shaft,  and  revealed  ment  of  the  eight  new  levels  from 
mining  plant  oiierating  efficiently,  i  | he  existence  of  an  important  new  1,6(X)  to  2.650  feet  will  be  iinder- 
Tlic  piimaiy  entshing  plant  ha.s  a  orebody  on  the  1.450  level  west  of  ' taken  when  labor  contilion.s  perm.i. 
rapacity  up  to  150  tons  a  day  and 
the  concentrating  plant  50  tons  a  '  ' 

I  day,  while  much  of  the  ore  Is  mas-  ]IIAPI^I7T  PITrADFI 

:  .sive  and  can  be  sorted  without  fur- ,  iUlilllllj  If lAllIVLi  1  KUiLUKU 

,  Ihrr  treatment.  Officials  expect  to 

i  process  100  toas  a  day.  Trwnwwtiona  on  'TORO.VTO  STOCK  EXCHANGE 

Judge  Kenny  added  it  was  believed  -  - . -  -  -------  _ _ _ _ 

the  company  had  a  large  tonnage  of  1  Last  Sale 

i  oie  available  in  a  zone  of  mangan-  .  Stocks —  ‘  .Sales  Hiah  Low  'Tuesdav  Chano’e  Hiuh  l  ow 


crew  was  reported 


otVVent  Far  Towards  Offsetting:' r-sc  materials  of  apparently  «3'Pat  :  Aidermac . .37,' 


Drop  in  Production 


Hallnor  Hollingcr,  Hoyle,  Mcln-  daily  with  cable  tools.  witJi  latest  re- 1  bit  previously  topped  lime  at  neriod  ended  December agieement. 

lyre,  Moncla,  iiaybob.  1  aym^ter,  ^gpj,,  Pf  350  jgg^.  The  well  ,  feet  and  drilled  through  a  good  80' 1-  1940  ^revgnls  a  sharp  contrae-'  'ooard  of  dirceton 

1  amour,  Preston  East  Dopie.  Ros.  ,^.35  spudded  in  on  December  16.  car- I  f®Pt  ®f  upper  pourous  before  fault- , 'X'  .  ‘'nroduclion  and  profits  as  increas 

Kirklan.  91  “  B'dgo^.  ^  ^gl^  |  ing  back  to  Fern'c  shale.  •omprred'^  ^Ih  two  j-i  ' 

Lake  (.Old,  Lake  Shor^  ^  4.  4.  4.  nSlv  tiericds  of  Wiiliam  C.  Knight,  S 

Macassa,  S.vlvanite  leck-Hughes,  problems.  Drilling  was  re- 1  The  crew  at  Northolonmel  Royal-!  vg,  LoRts  for  final  4  months  of  Buchanan, 

loburn,  Lpper  Canana,  Wright-  th^^  date.  I ^  ®®f  'k®  I  la^  Uar  are  Reported 

Hargicav  .s.  .  FWrmat.lnn  Kamr)le.s  have  now  been  I  cement  plug  at  the  week-end  and,  ^yhjgh  <,ompaied  with  net  *profit.s  ot '  I^f'ald  G.  MacDonald. 


Larder  Iiake  (1)  —  Chesterville, 
Kerr-Addison.  Omega,  Vnma. 

Mataehewan  *2)  M.stchewan 
Consolidated.  Voung-Davidson. 
.Sudbury  (1)  --  Jerome. 


FVjrmation  samples  have  now  been  ,.^,,.,.0. ......  ..^f  , _ _  •  . 

received  in  Calgary  down  to  350  feet,  erecting  storage  tank.s  and  ®®mP'e'- 1 ,5,5,>0  3g8  foj.  4  months  ended  Augu.sf 
Analysis  .shows  that  the  bit  started  tbe  production  hook-up.  Com- j  5635  487  for  the  first  1 

ill  the  Kootenay  formation,  entered  P  **'■*’  ^  '‘ttle  behind Production  w  as 

the  Brown  sand  at  90  feet,  drilled  sf'bedule  at  this  w'ell,  due  to  Ibe  |  jjj  5g-^  against  $1,492,422  and 
Brown  .sand  to  150  feet,  and  went  "'ealner.  ...  $1,768,547.  'This  made  total  produc- 


iCtion  length  "at  the  doorstep  of  the  mill.  ’  ,  ./^mm.  Cold  ....  l3,.30O 

;  He  pointed  out  that,  the  undenniters  ,  ^nglo  Huronian  .  .  6.784 

I  'Toronto  —  Oneraline  report  of  C-  P.  Hepburn  &  Co.  had  anticipated  ■’ Aunor . 16.187 

I  1 01  onto.  Operating  P  ,  .sunplies  of  funds  15  months  in  ad-  Bagamac  .  4  tXX) 

il..n..,u,  uold  .M,n«  I  I  BafkMd  .  .  .  .  .  S 

arn  contrac  '  tincotors  of  the  com-  I  Base  Metals  ....  8  5(K) 

H  oiofit.s  a.s  P®"''  increa.sed  from  five  I  Bear  E.xp! .  87, (KH) 

previous  4-!  coiisisus  I  Beattie  Cold  ....  3,900 

‘  ’  of  William  C.  Knight,  Samuel  Ciglen.  i  Bidgood  K .  137.800 

4  monthc  of  ®'‘®''S®  Buchanan.  S.  A,  Morse.  '  Bobjo .  1.000 

at  $'136  159  ! B;®”'''-''-  •I°bn  F.  Mahon.  |  Boneial . J7,'202 

■  Donald  G.  MacDonald.  '  Braloine  ; .  2.175 


Algoma  District  (2i  -  Cline  Lake,  f®'^ 

Regnerv  Metals.  into  Kootenay  at  150  feet. 

Thunder  Bay  District  (6>— Hard 

Rock.  Leitch.  Little  Long  Lae.  Mac-  IV-5w5tJi  is  being  drilled  under  con- 
Ix'od-Cdckshutl.  Magnet,  Tombill.  tract  for  the  backers  by  Drilling  Con- 
ratricia  Portion  (9)  —  Berens  tractors.  Limited. 

River,  Central  Patricia.  Cochenour  j 

Willan.-.  Hasaga,  McKenzie  Red  Vermilata  Oils.  Limited,  advises 
Lake,  McMarmac  Red  Lake.  Mad-  'hat  payment  has  been  received  eov- 
»en  Red  Lake,  Pickle  Crow.  Uchi.  ering  100,000  share.s,  balance  of  May 
Kenora  and  Rainy  River  Districts  I-94!!'  instalment,  and  20.000 


TN  •.  j-Ti*-  ^1  r  I  lion  for  the  vear  of  $4,r>35,9.59  from 

Despite  difficulties  lesuliing  from  ^  ...g -gj  g„  average  of  $11  51. 

shortage  of  water,  and  <lesP''e  ;»).  against  $4,955,040  from  448.9.34  tons 
below  weather,  the  crew  at  the  Hi-  , „f  1  04  th.p  vmr 


BEHER  RESULTS 
FOR  TECK  HUGHES 


»'  »“•«  Treliminar-v  Report  for  IW2'r 


Bra  Ionic  ; . 

!  Broulan . 

.  Buffalo  .\nk.  .  .  . 

I  Buffalo  Can . 

Can.  Malartic  .  .  . 

!  Cariboo . 

,  C'eniial  Patricia  .. 
1  Central  Pore.  .  .  . 
i  Chesterville  .... 
I  Cochenour  M'illans. 


High 

Low 

'Tue.sday  Change 

High 

Low 

.14 

.12't 

.14 

'i 

.15 

.09 

01  % 

.01  's 

.01 '-s 

.01  ^ 

.01  ’ 

3.75 

3  25 

3.75 

-t  35 

3  75 

3  00 

1.58 

1.46 

1..56 

,  16 

1  .58 

1..35 

.10 

.09'. 

.09'. 

-t-  2  ''-. 

.15 

.0,8 

.05'. 

.01^ 

.051. 

- 

.05 

.01' 

.10 

.09 

.10 

- 

.11 

.08' 

.19 

.15 

.16 

--  1 

.19 

.10 

.80 

.74 

.80 

'  5', 

.80 

.71 

.16 

.13 

.14'; 

•  1 

.16 

.09' 

.09 'i 

.09 

.09 

-  *4 

,10 

OR 

.14 

13 

.14 

...  1 

.14 

09 

8.25 

7,90  • 

8  25 

4.50 

8. '25 

7.10 

..55 

51 

.54 

-  1 

.55 

(6 

1  92 

1.60 

1  7.5 

5 

1  92 

1.60 

fgj.p  1  I  ciiiiiuini.e  nil  ■  t  oniaurum  .  .  . 

4,  4.  continues  to  make  good  progress. ! j,g,g  the'  Inclicale.s  Some  Improvement  |  Cons.  .Smelters  , 

Vermilata  Oils.  Limited,  advises  |  f?fP‘*’  ^  report  w^as  2,227  feet-imur  mo'iiths  September  to  Decern- '  Over  Previous  16-.Monlh  Period  •  •  •  • 

that  payment  has  been  received  eov-  j  ^  ''  ®n  Ja'.’-  I  berber,  inclusive,  was  827  (ons,  com- ;  - —  '  . 

cring  len.OOO  share.*,  balance  of  May  ;  Lompieiion  is  looked  for  in  pgj.^^  ^yi,h  j  032  ,ons  daily  the  pre- 1  'Toronto.  --  Preliminary  report  on  Duqiie.sne  .  .  . 

15.  1943,  instalment,  and  20.(X)0  !  ■1“®^  another  8d0  feet.  j  vious  four  months  and  1.218  tons  operating  re.sults  of  'Teck-Hughes  j  31alartic  . 

'  _  r  +  V  dflilv  in  ihe  first,  four  months  of  the!  Cold  Mines  Limited,  for  the  year !  Fldorado  .  .  .  . 

- :  There  is  a  strong  probability  that ,  gf  |  ,940  shows  a  net  profit  of  $1-910,- ’  ^alroidiidge.  . 

nil  DflVAl  TIPC  In  face  of  Ihe  wide  reduction  in  727,  equivalent  to  39.7  cenus  a  share ;  ^®®l.  Kirk.  .  .  . 

UIIb  llUlMI»lltw  '  this  spring  in  the  Wildcat  Hills  area,  reduced  costs  helped  the  on  outstanding  capital  stock  of  the  i  ^  rancoeur  .  .  . 

-  I  north  of  Cochrane  and  ■’'®'Jlh  of  the  |  ^^j^pg^y  nearly  etiual  its  1941  company.  'This  compares  with  net  |  . 

Supniicd  by  The  Oil  Royolty  Dealerf  ■  ,  Creek  area  ill  the  Foothills  earning.s  record.  .Costs  for  1942  earnings  for  the  16-month  period  ;(;®d  s  Lake  .  . 

Association  ef  Ontario.  ®®  Alberta.  One  Of  the  major  op-  a\.£.raged  $4.75  per  ton.  against  ended  Dceember  31si,  1941,  of  $2,- 1  (■®l®lale  .... 

_ - _ ^orators,  holding  e.xtensive  acreage  in  ,439  4.34.196,  equal  |o  .5(1.6  cents  a  share  |  <!:®ld  Belt  .  .  . 

RVT\ii  pRiro-  1 1ST  •  area,  is  reported  ready  to  send,  'I'bu.s  for  Ihe  full  12  months  of  on  the  slock  and  indicate.*  a  moder- j  ('Ol®!  Eagle  .  .  . 

I  suney  crew  to  spot  a  location  as  [g^j^  ypgj,  profits  are  indicated  at  ate  improvement  in  results  for  last !  ®^'®l®'®ti  Gate  .  • 

PKUDI  CING  ROV.VLTIKS:  ,  soon  as  road  and  weather  conditions  ,151522027  equal  to  50.7  cents  per  year.  i  Gunnar  .... 

Tun.  OffcrlnR  riiiii  |  permit.  .share,  which  compares  with  a  net  of  Production  for  last  year  was!  Halcrow  Swayze 

.Vamr:  ~  „  $1,572,467.  or  ,52  cents  per  .share,  in  valued  at  $1,:16.5, 487  from  the  treat- 1  •  •  ■ 

Aco  ,\o  1  <:ios.»  .,  490  $  .  Jf  10,1. 4«  i  Situation  Improved  For  the  preceding  fiscal  year.  ment  of  9.!,.)3a  ton.s  of  ore  for  «'G  „  '  '  '  ' 

.\li:i,'(.)ii  Jnc.  .No.'i  i  Ci„  I  O  l/l"  Estimated  positive  ore  re.serves !  awrage  recovery  of  $14.63  per  Ion.  ‘jc®®  ttocK  .  . 

Cro.*.*  .  . .  a.i  4'.’.40  oiaciaoona  .HOliyn  .nines  gj  J^p  year  amounted  toj  while  operating  co.sl.s  were  $641,103.  *'®II'®S1®®  •  •  •  • 

■Ml:.  Uil  Inc.  No.  1  -o  pp '  -  1.130.804  tons,  averaging  .$9.98  peri  or  $6.90  iier  ton.  'This  left  an  oper- 1  ^1®®!''®')  Bay  .  • 

.\Ua Oirinc'.  No  2  Status  Of  Siadacoiia  Rouyn  Mines  ion.  comiiared  with  1,012.897  tons,  aling  profit  of  $721,384,  to  which  was  Jnspiration  ..  . 

"  Cro.'t.s  _ 4j(i  7.1110.00  I'lK.od !  >'®tb3i®®>  in  some  doubt,  although  ac-  averaging  .$963  a  ton,  four  month  I  added  $10,364  income  from  invest-  1®I-  .Nickel  .  .  , 

.111,1  Oil  in<'.  No,  -  !  cord.ng  to  reports  tlie  financial  situ-  before,  and  951,003  ton.*,  averaging!  monis  and  $1,231,916  income  from  luck  Waite  .  •  . 

\in''\  vi'  i  '  Y’f.r  ^4 [  «o  $10.08  per  ton.  at  end  of  1941.  j  Lamaque  Gold  .Mines’  dividend.*. ,  Jason  .Mines  .  . 


(1)  ■—  Wendigo. 

Miscellaneous  —  Kcnwcsl,  etc. 
Produclion  of  gold  mines  during! 
twelve  monllis,  1942,  by  individual 
mines  in  the  province  is  as  follows: 

Ore  <  :ol(l  3'iit.  value 

Arc, -I—  .  .Millcl  Oz.a.  f 

Torciipinc  ndl  — 


Aiinor.  .  .  . 
Konctal 

(F  V  o  II  1  an 


47,99,3  1,.S4S,'J29| 


mini  .  . 

40.3  IS 

K.07d 

2.'’,  4. 12*2 

TtioiiUin  .  • 

i:;7.70j 

2d.lM7 

i.oiH.ftii;; 

Biirfalo  Aiil 

•  RiJ.I.lO 

2.441. 

OonifuiFum  . 

1R2.;’90 

4;?. 207 

l.r,«7.iftft 

3')clnit^'  .  , 

]  72.727 

31.6*9 

I.'J'.’I.OIS 

10.S7t 

o.'r.ti 

210.927 

!t>omc  *  . 

ft.’iO.TDD 

17i)..-,43 

«.ft70.ft:;d 

I'^aama  i—  i  . 

12,  >^'<9 

2, ‘’.7ft 

Ifto.ftft.s 

Ilallnoi-  .  . 

L‘K,973 

ft!‘,!>ft7 

•2..‘»01‘,9.”.s 

itoiljiigpr  ... 

1..V, 0.712 

o72,S:'.7 

I4,3*1,674 

Iloylo  .  .  . 

isr.oi’g 

10.710 

TRl.OSO 

AU’lntv  ro-P. 

70'<.2RO 

22ft.;»ft2 

8.o;i9.710 

jtlourt.'i  . 

37.101 

24.r:«!i 

- 

N-'ikliodas  , 

H».27S 

2.1f»ft 

SI. 710 

N.'ivbnb  .  , 

ftx.  1 77 

S.0.S2 

31(1, 1.'IO 

PaDioiir  .  • 

r»7i.iiri‘» 

«!.OM 

2..”.ft2.ft0S 

Paynia.alcr  » 

207.566 

44,173 

1.707,389 

Prrpt<-'n  Kar 

1  >nmc  .  . 

.'il  10,  OS  7 

7-.M04 

:. 790, 483 

1  Hollinocr) 

101,1(19 

•2n.7srt 

piR.osr. 

Tot. a  I  .  .  .  : 

3.0. '1,679 

1,310,460 

30,361,918 

TiirKliind  Lake  Arrji  — 

BIOrooiI  .  .  . 

17,917 

12,936 

.'HI  1,1 33 

<;ol<lon  O'itp  - 

i;.;io4 

I.7«ft 

do.ojii 

Kirk.  Lake  G. 

loo.sr.t 

r.7.V20 

1,4.', 6, .',39 

.Lake  Slioif  . 

2.I7.9.M 

Jl1.0ft2 

ft.ftft7.921 

Macas.«a.  .  . 

120. r, 09 

ftft,f;o2 

It».497 

Sylvanitei  .  . 

17.',.  7 13 

ft2.41d 

2.o21.ft07 

.33.417 

i.ft6d.:;so 

'robinn  .  .  . 

I9,1M)7 

7:’.4.0l9 

Tppn*  I’.'inaHa 

M*.ri2.'» 

,3.-,.  163 

1.:!6!,107 

IVilKlit-Harp. 

■JS3..380 

110.S1S 

ft. 601. 000 

T.'tal  .  .  . 

l.aOH.273 

341,01,* 

20,871),  197 

1. ardor  l.aki^ 

.^rrn— 

Ohr^stcrvillr 

211,976 

.30,1*3 

1.162.423 

Kerr-.Vd'll.'on 

75(),4.V» 

ifti.sion 

6.2S‘2.470 

<  >rnejra  .  •  . 

1  in.rt'iO 

2o.f>oo 

soft.  70S 

Yaina  •  •  •  • 

U).(I02 

2.  fod 

SI. 21ft 

Total  .  .  . 

1,1(17,1*0 

211,99* 

8.281, *10 

OIL  ROYALTIES 


Supnlicd  by  The  Oil  Royalty  Doolorf 
Association  of  Ontario. 


RKTAII,  PRICK  1,I,ST 
PKUDICING  ROV.VLTIKS: 


1.300  1 '2,3 

6,000  1.13 


4.606  1.00 

1..500  43..50 
3„500  .04 


'*  .01  •» 
I  *2  -.56 

)  1.23 

;  1 13 

.09 

>  .70 

I  .94 
»  1.00 
'4  43.50 
04  \ 


just  over  another  850  feet. 

4*  +  -{•  ' 

There  i.s  a  strong  probability  that , 
a  well  will  be  slaked  and  drilled' 


ot  Alberta.  One  of  the  major  op¬ 
erators,  holding  extensive  acreage  in 
this  area,  is  reported  ready  to  send 


A  CO  No  1  FJross.. 
Altii.  (.)il  Jnc.  No. 

(  il’OSfi  . . 

Alt,'!  uil  Inc.  No. 
Not  . 


Tnn.  Offorinp  T’nid  i  Permit. 

Quota  Price  l>cc.  [  „  _ 

.VlM'iox.  Per  I"",  Per  I'l  i  •  i  i- 

400$  . $ioi.4«  j  ^ltllat^on  Improved  For 

;  '  n.%  4-.'.4o  Sladaoona  Rouyn  .Mines 


i.in.i..3  Net .  (.'Ki  1,100.00 

S(.TI9  Allic.l  .Vo.  I  Pf<l...  IIMI  I, .VHi.no 

1(1. 1.'lfi  Arrow  No.  I  .Vet...  131  l.gtHI-OO 

.■■J,39R  Arrow  No,  Net...  190  1,700.00 


Atla.'^  I»i*  l)om.  No. 

‘J  pfd.  ' .  450  fi.OOD.on  *221.20 

Atlas  Mr  J->on».  No. 

rt  I’ftl.  ' .  700  7.‘'.0<LfM» 

l».  ^  I>.  Net  Pffl...  75  l.iMVi.oo  ‘es.oo 

l'>Ft  Cvc3l  So.  ft 

PM .  13r>  4S.(Ki 

Inil<i>cnflcnt  No.  1 

PM .  200  3,500.00  00.70 

Imlopcndcnt  No.  I 

(.rios.R  .  200  55.03 

Major  Oil  In\.  No. 

1  TTd .  120  |.3OO.«»0  35.20 

Maj.ir  Uil  Jn\.  No. 

1  Ciro.'c.**  .  43.60 

ftOO  .ft.TiOO.OO  16.5.60 


!  cording  to  reports  tlie  financial  situ-  . . . .  .  . . . . 

uhI  ^-l'^l  O^.’  I  a'J®n  kas  been  Improved  and  the  dif-  $ioro8 ’iv>'r  "fon:*at  end  of  1941.  "  "  i  Lamaque  Gold  .Mines’  dividend.*.  1  Jason  .Mines  . 

131  I'iHi  oo  39  00  I  T*®®'"*®s  which  have  beset  thp  com-  _ _ _ _  making  a  total  of  $1,983,664.  Prom  I  J®>>‘coe  .  .  . 

190  1, '700.no  .lo.'oo  I  pany  for  .several  years  may  be  cleared  »«  ..  t.  this  wa.s  deducted  .$72.9:(7  as  provi- !  J-  M.  Cons.  . 

IK.  *37.60 1  up  in  1943.  IrOldeil  MailllOU  lo  .  Sion  for  taxes.  j  Kerr  Addison 

IV)  6  900  on  •‘>"1  "o '  Pr®®iucGon  actually  .showed  an  ex-  ,4,|d  Xo  Mill  Caparify  During  the  12  months,  224  feel  !  Rirk.  Lake  . 

’■  —  -  j  pausion  in  the  third  quarter  of  1942,  |  _  \  of  new  ore  w  as  developed,  averaging  J-aixe  Dufault 

ton  7.300.00  I  when  37.998  tons  were  treated  for  an  j  Toi'onto  —  Golden  Manitou  Mines  i  $15.72  per  ton  across  an  average  j  Lake  Shore.  . 

7.5  I.IHHI.IHI  *26.00 ;  output  of  $253,329  and  an  avei'age  !  making  plans  for  an  increase  in  j  width  of  6.1  feet.  All  ore  extracted  j  Gamaque  G.  . 

4s  (HI  j  grade  of  $6.66  per  ton,  as  compared  I  mjji  capacitv  of  300  ton.s.  which  will  I  was  taken  from  above  the  '201  h '  J-apa  Cadillac 

I  with  a  production  of  $224,224  in  the  hrintr  caoacitv  uo  to  900  toas  per  '  level,  as  follows:  72,0.37  tons  from  G®oel  Gro  .  . 


Golden  Manitou  To  I 

.4dd  To  Mill  Gapaeify 


Toi'onto  —  Golden  Manitou  Mines 
Li  making  plans  for  an  increase  in 


W  3,.')9«.iio  99.79  June  period  and  $202,009  in  the  Mai'ch  day.  Most  of  the  equipment  for  the  surface  lo  the  lOih  level  and  21,298  Leitch  .  .  .  . 
’  R-,  0"  quarter.  Grade  has  risen  progressive-  Inline  and  mill  is  promised  for  deliv-  tons  fc®"''  'lie  l®  "le  level.  |  Gi'He  L.  L.  . 

^  ly  from  $4.97  in  March,  to  $5.69  in  I  ery  by  the  first  of  March,  so  it  should  O®®  reserves  on  Dec.  31.  1942, 1  Macassa  .  .  . 


2  Net  . 

Mnjnr  Oil  ln\ 
2  ( .... 
Oil  !nv 

■i  Not  . 

Oil  Jnv 
.3  Oro-.«i  .... 
G>il  Jn\ 
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ly  irom  in  Marcn,  xo  90x>v  in  gj.y  jjy  first  of  March,  so  it  should 

3.1.20  June  and  $6.66  in  September,  al-  operation  in  April.  On  account 


avej-ajj  ng  j  ^^cljeod  CockshuU 


though  milling  rate  has  fallen  off  a  j  of  zinc  output  Golden  Manitou  |  compared  with  .345,- |  Madsen  R^d  Lake 

bit.  i  jiag  jn  prioritv  rating.  Property  I  averaging  $L>.0(,  the  i  '  ‘ 

The  position  of  shareholders  and  I  has  been  on  production  les.s  than  6  b®f®rP-  !  n  ’  '  ’ 

noteholders  is  gradually  being  defin-  months  j  -  - - -  i  m  i  i  n.  •  •  • 

cd  and  it  is  hoped  that  by  June  or  so  work'  has  .started  on  deepening  tha  '  i\’avbob*  Gobi’s  .4ssels  '  VnwiHprv  ’  '  ’ 


cd  and  R  is  hoped  that  by  June  or  .so  work  has  .started  on  deepening  the 
.s.ioe.iM)  3.56.10.  there  will  be  a  more  comple'i,e  clari-  j  .shaft  from  500  to  1.000  feet  which 
_ flCatiOn.  1  a-ill  olve  thi-ep  or  four  new  levels 
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naviils'in 
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manager  of  Roeo  Mountain  Bas' 
.Metal  Mines,  which  i.s  b(?ing  fin 
anecd  by  Gold  Frontier  .Mines,  re 


969  tons,  averaging  $13.07,  the  year  |  Ma’artic  G.  . 
before.  '  -McIntyre  .  . 

_  _ _ _  !  McKenzie  R.  . 

INaybob*  Gobi’s  .4ssels  !  yirwat^erx  .' 

.\rp  Offered  For  .Sale'  Mining  Corp. 
_  j  .Monet a  .  .  . 

Toronto  —  E.  G.  Clark.son.  provi-  |  .  .  .  . 

sional  liquidator  of  Naybob  Gold  ^^ipissing  .  • 


'^®‘®®'-  will  give  three  or  four  new  levels:  '-'•ikh-u  i  tn  ‘  _  ! 

- — -  -  -  -  from  which  to  draw  ore.  i  '  “  7,,“  ,  ■  vreni.c' 

Rero  .Mounlain  Drill  Mill  heads  for  the  month  to  date  Toronto  -—  E.  G.  Cl.iik.son.  b®^'’,'' j ‘xjjm  ' 

,  have  averaged  8.4  per  cent  zinc,  0.09  !  liquidator  of  Naybob  |  l-oranda 

Gills  Ore  .41  Depth  gold  3,,^  4.5  ounces  silver.  Re-  j  Mines,  Ltd.,  announces  that,  in  pur-  ,  ’  ' 

-  covery  has  been  brought  to  the  point  suance  of  the  Court  order  of  Janu-  ,  vormetai' 

VAXCOUVER.-A.  H.  Honsberger  ^.hpre  the  proportion  of  zinc  and  ary  8  that  the  company  be  wound  •  '>'^®®ai  •  • 

anager  of  Boco  Mountain  Base  regarded  as  .satisfactory.  Ap-  I  uP-  "i®  mining  claim.s.  building.^.  |  "  '  '  • 

ctal  Mines,  which  i.s  b(?ing  fin-  p.^xiniately  90  per  cent  of  the  zinc  machinery  and  equipment  on  "’®  !  ' 

iced  by  Gold  Frontier  .Mines,  re-ignh  80  per  cent  of  the  gold  is  being  |  P®oP®®'.v  n®*®  Timmins  will  be  ®-- ! 

irts  that  a  drill  hole  cut  a  t®®®  obtained.  fered  for  sale  shortly  by  Ihe  Court.  |  ‘  ‘  '  '  ' 


width  of  24  feet  of  ore  at  a  point 

50  feet  below  the  No.  18  level,  or  ...  —  . . 

I  1.850  feet  below  the  highest  out-  Filial  yuaiTPr  Tor  inspection,  the  mine  will  be  kept  de-  *®“°®  '  '  ' 

I  crop  of  the  Noble  Five  vein.  An-  Bidaood  Kirkland  -Mines  watered  for  a  short  lime  and  a®- i  ' 

jollier  hole  is  being  drilled  to  cut  ^ _ .  raiigements  to  e.xamine  the  property  ''"'“y  '  '  ' 

tli«  same  orebory  100  feet  below  the  Toronto  -  OiieratJng  profiUs  of  may  be  made  upon  application  '®  p^p,:!  '  " 

^  .*®''^*'  I  Bidgood  Kirkland  Gold  Mines  foi-  Gi®  liquidator.  Tlie  mine  plans  may  p . 

I  his  IS  an  easterly  extension  of  |  quarter  of  last  year  are  esti-  be  .seen  at  the  mine  and  blue  P®m'M  Queenston  '  ’ 

^  M  1  mated  at  $51,000  compared  with  $38.-  have  been  .sent  to  Mr.  Clark.son'.s  ;  ^  ' 

Tei  foul'IioeraUor  "  I  nine-month  per-  j  off'®®  in  Toronto.  j  . 

previous  operations.  .  .  .  ./moi  r.f  cuonon  tnr  the  vem-  - -  -  .. _ .  _ 


iOni.  Nickel  . 
j  Pamour  .  .  . 
1  Partanen  Mai 


Big  F'inal  Quarler  For 


fered  for  sale  shortly  by  Ihe  Court.  '  ‘ 

In  order  lo  permit  any  prospec-  ]  ■  a®''a®®'' 

I  live  purchasers  to  make  their  own  '  >  aymastor 
!  inspection,  the  mine  will  be  kept  de- 


No.  18  level. 


67.970  g.e.is.oen 
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n;i.24s 

11.1(0 

Total  .  .  . 

6>S,'.>02 
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i  lolrlwootl — Tailini:.**.  etc.  254 

AVendigo.  ,  . 

;i0,7SK 

.11.019 

Total  a  . 

30.786 

] 1,303 

I*jil  rirm  Portion  — 

Herons  Kiver  . 

29.ftnS 

Central  Pat.  . 

]:5S.790 

41.S27 

Goohenour  \N’. 

K0.090 

21. '.'60 

Ha.aae.a  .  .  . 

131,230 

*22.:;s;; 

•la. son  .... 

.".2.992 

13,981 

Marksen  It.  G. 

11 6.  •.'23 

38,177 

MeKcnzic  J{. 
I-.ako  .  .  . 

8.',,  31 7 

26,920 

MeMarmac  R. 
I.ake.  .  .  . 

.':2..‘’iS9 

10.279 

Pickle  Crow  . 

108,271 

50,831 

t^achigo 
(elcan-iip)  . 

420 

Uchi . 

160,025 

22. 768 

Total  .  .  . 

899,362 

284.r»ft7 

ili.accllancou.s 

913 

’I'win  Valley  No. 
Gro.ss  . 


•  November  T’ro.liietion. 

UKILLING  KOV.VLTIKS: 


1000  in  the  previous  nine-month  per-  ;  0:1  ice  in  loronio.  |  Antonio  .  . 

iod.  or  a  total  of  $89,000  for  the  year,  '  ;  sand  River  .  . 

compared  with  $51,639  in  1941.  |  Madsen  Last  Quarler  .Senator  Rouyn. 

Net  working  capital,  it  is  indicated.,  „  ,  .  *.  n  1 '  Shawkey  .  .  . 

I  has  increased  to  approximately  $200.-  i  '  rodiielHni  .41  Keenrn  1  Creek  .  . 


<"OCHENOL'R  \vn,.LANS  Net  working  capital,  it  is  indicated.  | 

RBODL'CTION  !  j.,gg  increased  to  approximately  $200.-  i 

'The  produclion  of  Cochenour  i  000  from  $120,212  a  year  ago.  The  | 
Willans  Gold  Mines,  Limited,  for  mine  now  has  upwards  of  55,000  tons 


Name: 

Ronaventiirr  rfcl.  .. 
JJ  Ronaventuro.  Gross 
•>4  x-'i!  Marylaiiil  IVto  PM, 


Drill  T’ricp 
Depth  per  I"! 

.  S.531  $  . 

.  S.5:!1  . 


^rvi'cp*  quarter  ending  December  31, 


mine  now  has  upwards  of  55,000  tons  'I'oronto  A  ii^ew  iiroduiyon  |  g,g  _ 

of  proven  ore,  of  v/hich  30,000  tons  |  ®®®’P®d  Siscoe  Cold 

are  alreadv  hrnken  Tonnaze  handled  1  R®^  Lake  (lOl.l  Mines  in  the  ,, 


1942.  amounted  to  a  total  of  .$274,-  are  alreadv  broken.  Tonnage  handled  I  B®®'  Lake  (10I.1  .Mini’s  m  the  gig^jpg  ^gj 

266.11  from  treatment  of  13Jj05  i,.  the  mill  m  1Q49  T»-as  around  48  non  I  three  months  of  194'2,  and  for  the  ^ . 


266.11  from  treatment  of  13Jj05  jg  jjj 
tons,  or  an  average  recovery  of 


in  the  mill  in  1942  was  around  48,000  t‘”®e  momus  .  Steep  Rod 

full  calendar  year.  Report  is.suc'J  by  r;‘®'^T 


"  •  ~  i  .Major  on  Inv.  .No  6  PM.  .S()22  ,5,l)0<).n0 
»■!»  4-.n  Major  Oil  Inv.  Nil.  6  Gr.  .Si)'.".’  6..5l)0.0<) 

’  .Mlrarle  No.  3  Pfcl .  .S2.5(l  1.700.60 

,  Mlraclr  No.  3  Gr .  .XI'.IO  7.900.00 

.i:!(i  ()4C  Northetonmol  No  I  PM.  .S8.50  4.900.00 
Northcloiimol  -N..,'  1  DM..  .SS.5II  -.’.CIHp.OO 
D.U.dS’j  Xortliclonmcl  No.  I  Or..  SS.5i>  7.!*00.00 
XorUiend  IVt«  No.  1  J'fil.  N04l»  2.7iK).00 
.52>'.223  Xoithcrnil  Pete  No.  1 
.li3,63S  XoHhcnrI  Potr;  No.  1  Or..  S040  4.6OD.0O 
XortliriKl  Potc  No.  2  I'fd.  6t5ii  2.SD<>.dd 
,039.370  xorthend  Potfi  No.  gGr. .  64.50  4.4<H>.0fl 
National  Vulcan  No.  1...  6367  4. 373. 00* 
396,01.5  Xcw  RanchniPu'.s  PfU _  1770  O.IOO.OO* 


Ro.valty  —  39  wells  1 . 

Hi.  Tr.st  Ptrolcums  PM. 

(Acreage  Royalty — 3  wells) 
Kin.sclla  Ltd. 

I.Vei-eage  Pviiyally — 3  well.',) 
(.Stock  Bonus) 


Development  on  the  lower  levels  at  j-'-  Z'^.Znv  rows''';hat'‘ou':mi‘t  I  Sud-iTury  Bas'n  . 
4022  (i.nort.OD  ,  ,  cc  and  1,275*  feet  has  j  ^  Sudbury  Contact 

s2.5(i  3.7(V).oo  .'y*'®  averaged  86  cents  per  continuity  of  the  three  parallel  ore  .  ijo- 035  inrludinc  $'i'’ (i“9  due  '  Sullivan . 

■13.50  7.900.00  Ion.  Ihe  average  mine  grade  of  m  14  avsvoo..  ®®*  '®  $l'J'.®3o  mcluamg  due 

«.5o  4.900.00  milled  ore  for  the  quarter  with  gold  ®'^®*  '  ,  e  ag-  g  (.jeggup  wiien  the  ball  mill  A  '  '  ' 

<s3o  g(  $38.50  per  ounce  was  $20  72  per  ®^'  ®''®®  ”  five-foot  si«p-  ngpj.g  were  changed.  'This  was  o.o-  leck-Hughe.s  .  . 

mo  m  fdn.  mg  width,  opening  of  two  new  levels  jgjgg^,  ,  he  milling  of  ,',5.777  -'^-mvagmac  .  .  .  . 

s949  TIiihioo  _ _ _  1.400  and  1.525  feel  is  beuig  con-  jggg  gf  gee.  for  an  average  rccoverv  ^  ®bi  (lOld  .  .  .  . 

194!)  4,'6no.0()  w.,tf  AMiiirT  i.av«  mori.'  M^ered.  On  the  second  level,  m  the  5,193  ton.  In  the  picviojs  Gpper  Canada  . 

amulet  pays  mob*-  southwest  section  of  the  mine,  350  ■  quarter  output  was  $367,896  from  Ventures  .  .  .  . 

1367  i'^oo*  "'sJ®  Amulet  Mines  has  declared  feet  of  mine  average  grade  ore  has  !  36.560  tons  for  an  average  of  $10.06.  Waite  Amulet  .  . 

1770  o.'ioiioo*  interim  dividend  of  15  cents  per  been  opened  in  the  No.  6  vein  sy.s- ! '  Production  for  aU  of  1942  Wenejigo  .  .  .  . 
ae*  share,  payable  March  10  to  share-  tern,  plus  an  additional  length  of  250  |  amounted  to  $1,473,029  from  146.226  M’ood  Cadillac  .  . 

.  1.100,00*  holders  of  record  Feb.  13,  calling  for  feet  grading  .25  oz.  tons  for  an  average  of  $10.08.  From  Wright  Hargr.  .  . 

lls)  o  600  00*  distribution  of  $495,000.  This  is  - . - - -  I  conimencemcnt  of  produclion  on  5"mir  Yankee  .  . 

an  increase  over  the  previous  rate,  The  Financial  Times  reaches  a  August  11,  1938,  recovery  ha.<  Coast  Copper  .  . 

II.',)  iMiKi.uo*  four  dividends  of  10  cents  each  being  class  of  people  who  are  interested  in  amounted  to  $5,088,193  from  615,14.1  Osisko  Lake  .  .  . 

paid  la^t  year,  with  two  of  10  cents  and  able  to  buy  Investment  securi-  I  -’ua  for  an  average  recovery  of  Pend  Oreille  .  . 

in  1041.  ties.  .  :  ,$RJ27  per  ton.  Temisk.  -Min.  .  . 


\V'.  R.  A-slovith.  managing  director 


n  Sturgeon  R.  .  . 
.  Sudburv  Bas'n 


Ion.  'The  average  mine  grade  of 
milled  ore  for  the  quarter  with  gold 
at  ,$38.50  per  ounce  was  $20.72  per 
ton. 

WAITE  AMULET  PAYS  MORE 


10,9.57,91 1 

.*>5, 2 1 7 


Craml  total. lO.MS, €49  2,681,757  100,420.105 1  •Pegged  Price. 
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MAINE-MONTREAL 
OIL  PIPELINE  A 
RECORD  FOR  TIME 


Engineer  Says  J12  Days  for 
Laying  Was  Unique  for 
Such  a  I’roject 


Oontlnued  from  page  1 


lions,  tlir  strikes  still  were  callert 
illegiilly  aii<l  were  treated  by  the 
{'ovcrninent  as  tl)uiis!li  Icgiliniale. 
Tile  eonclusioii  is  hard  to  evade 
that,  with  the  blessing  of  the  gov- 
ernincnt,  workers  can  get  wage 
increases  in  defianee  of  wage 
controls  and  at  variance  with  the 
rcconimendations  of  government- 
siionsorcd  judicial  boards. 


Dominion  Bureau  of  Statistics.  The 
government’s  aim  for  1943  is  a  re¬ 
duction  of  3.000.000  acre.s,  which 
would  leave  17.653,000  acres. 

Industrial  Material 
Prices  Still  Rising 

Industrial  material  prices  increased 
during  January,  roflecling  higher 
prices  for  oats,  steers,  hog.s  and  im¬ 
ported  bituminous  coal,  according  to 
tlie  Dominion  Bureau  of  .Statistics. 
The  composite  index  for  30  indus¬ 
trial  materials  for  the  week  ended 


Car  Loadings  Reduced 
By  Bad  Weather  ! 

Car  loading  for  the  week  ended  i 
.lanuary  '23  dropped  to  50,168  carsl 
from  61.774  cans  for  the  previous 
week  and  64.992  cara  for  the  cor¬ 
responding  week  last  year.  In  the 
eastern  divdsion  the  Intal^  decreased^  Delia  Fox,  one  of  the  characters 
Irom  41.929  cars  m  194^  to  33,ol4  g  remark  to  another  who  was 

car.-s.  every  group  except  ore  ^  drunk.  The  drunk's 

mg  decreases.  In  the  western  divi-  ' 


In  an  old  comedy,  played,  I  think. 


Sion  all  groups  showed  decrease.': 
and  I  ho  total  dropped  from  23,063 
lo  16.634  cars. 

'I'he  extremely  cold  weather  w-as 
undoubtedly  the  main  cause  of  those 
decreases  in  both  the  eastern  and 
western  divisions. 


FILLED  BIG  NEED 

Ottawa.  —  The  total  working 
time  of  142  days  in  the  laying  over¬ 
land  and  underwater  of  the  oil  pipe¬ 
line  from  Portland,  Me.,  to  Mont¬ 
real.  a  <iistancc  of  236  miles,  is  a 
record  for  a  task  of  that  nature.  C. 

O.  Lindsay  of  Montreal,  land  .sur¬ 
veyor  and  engineer  who  wa.s  en¬ 
gaged  on  the  construction  of  the 
line,  stated  in  an  address  here  this 
week. 

Addressing  the  annual  meeting  of 
the  Canadian  Institute  of  Surveying 
at  which  P.,  H.  Field  of  OUawa  was 
elected  pre.sidenf  to  succeed  C.  II. 

Fullerton  of  Toronto,  Mr,  Lindsay 
said  Ihc  secret  of  success  of  the 
enterprise  ‘‘lies  in  the  wonderful 
skill  and  perfect  organisation  of  the 
American  engineers  in  charge,  and 
that  of  the  contractors  doing  the 
work. 

H.  E.  Beresford  of  Winnipeg  was 
elected  first  vice-president  of  the 
institute,  R.  D.  David.son,  of  Otla-i 
wa,  second  vicc-jircsidcnt.  and  W. 

I..  Mcllquham  of  Ottawa  secretary- 
treasurer.  j 

Other  officers  are;  Councillors  at' 
large,  B.  H.  Segre,  W.  B.  Dingle  and  j 
It.  McDonald,  all  of  Ottawa; 

.provincial  contuillors,  Oeorge  Mc¬ 
Millan,  Medicine  Mat.  .Mia.;  G.  C. 

Tassic,  Verpon.  B.C. ;  W'.  Humphreys, 

AVinnippg;  D.  W'.  Hudson,  Edmunds- 
ton.  N.B.:  n.  J.  Milgate.  Halifax;  J. 

W.  Pierce,  Peteriiorougli.  Ont.;  M. 

E.  Miller,  Charlottetown:  A.  C.  Cre- 
pcau.  Sherbrooke,  Quc.;  W.  .M.  Ste¬ 
wart,  Saskatoon. 

.Sa%Ps  Big  Tanker  Trip 

Mr.  Lindsay  .'aid  the  pipeline  pro¬ 
ject  was  conceived  to  eliminate  the 
long  trip  by  oil  tanker  around  Nova 
Scotia  and  up  the  SI.  Lawrence,  lo 
lessen  the  time  needed  for  oil  tran- 
.sit  from  South  America,  and  lo  re¬ 
duce  the  submarine  menace, 

“Submarine  activities  in  iiic  Gull 
of  St.  Lawrence  were 
major  concern  during  the  la.st  sea¬ 
son  and  will  probablv  be  again  tbisj  '""•‘“‘y  i  , 

summer.”  he  said.  “Were  ir  not  ior\tT  with  Ontario  up,  of  peonage 

the  fact  that  this  line  was  built  Gt|  P''*'  ‘•'''V*’  In  Bible  times,  the  only  nation 

the  time  it  was,  when  it  was  still  |  83.000,000  for  the  con-U.l^jdi  pj-ovided  for  a  release  of  these 

possible  to  get  steel  and  other  ma- 1  ^  factory  at  J  unfortunates,  was  the  nation  Israel, 

tcrials  and  machinery  before  t’carl  |  ^ laws  decreed  that,  at  the  end 

prcciable  factor  in  the  Qu.bec  total.  Lf  seven  years,  the  debtor  was  rc- 
Conlomplalcd  c  o  n  s  t  r  u  c  1 1  o  n  of  this  obligation.  The  hca- 

throughout  the  Dominion  totals 


January  29  on  the  base  1926  equals 
100  wa.s  95.9,  an  increase  of  0.6  points 
over  the  week  ended  December  31, 
1942,  while  changes  among  sub¬ 
groups  showed  foods  up  3.1  points  at 
92.3  and  stable  commodities  0.3  at 
114.7.  Manufacturing  details  eased 
0.1  to  82.6  ill  the  same  period  on  a 
fractional  decline  in  resin  quotations, 
the  Bureau  said. 

Canadian  farm  product  prices 
gained  0.7  points  to  88.0  between  De¬ 
cember  31  and  January  29.  Gains 
for  grains,  potatoes  and  onions  off¬ 
set  lower  hay  prices  to  advance  the 
field  products  sub-group  1.0  to  70.9; 
animal  products  sub-group  1.0  to  70.9; 
animal  products  gained  0.3  to  116.7 
due  to  firmness  for  livestock.  A  sea¬ 
sonal  drop  in  eggs  and  a  minor  de¬ 
cline  for  hides  and  skins  were  re¬ 
corded. 


Pity  The  Poor  Money-Lender 


By  “THE  OLD  BANKER" 


Proportional  Representation  May 
Play  Part  in  Pre-Election  Tactics 


January  Construction 
Hi,ghcr  Than  Last  Year 

•A  10.7  per  cent  increase  in  indus¬ 
trial  building  6n  January,  194.3 
over  January  a  year  ago  was  the 
feature  of  the  month's  construction 
stali.'lics,  according  to  MacLcan 
Building  Reports.  While  construc¬ 
tion  of  all  types  was  down  slightly 
for  the  month  from  812,880,900  to 
811. 984. .300.  both  the  Industrial  and 
Business  classifications  registered 
gains,  with  busincs  construction  ad¬ 
vancing  from  84,10-900  to  $1,290,- 
700. 

Residential  construction  dropped 
from  82.860.500  to  82,165.000.  and 


reaction  to  this  was  “he  called  me 
something.  I  don’t  know  what  it 
means,  but  if  it  means  what  I  think 
it  does,  I’m  going  to  kill  him.’’ 

This  pretty  well  fits  the  present 
day  use  of  the  word  usury.  It  is  used 
very  frequently  by  many  of  our  tub 
thumping  reiormere.  but  as  each  one 
apparently  means  it  in  a  different 
sense,  it  practically  means  that  a 
usurer,  to  these  people,  is  some  one 
with  whose  financial  ideas  they  do 
not  agree. 

The  Scriptm-es  condemn  usury,  but 
1  was  always  taught  that  iism'y.  in 
those  days,  refen'cd  to  a  practice 
vci-y  similar  to  the  old  Mexican  sys¬ 
tem  of  peonage.  Under  it.  a  man  who 
boiTowcd  a  certain  sum  entered  into 
a  contract,  by  which,  until  this  debt 
was  repaid,  the  lender  practically 
owned  the  debtor.  It  w'as  a  .scheme 
which  suited  the  owners  of  the  big 
estates  very  well,  as  it  gave  them  a 
constant  supply  of  cheap  labor.  They 
did  not  have  to  hire  men.  they  sim¬ 
ply  bought  up  the  necessaiy  number 


ongincoring  construction  for  Janu¬ 
ary,  1913  at  811.9S>1..300  was  8896,- 'of  peonage  certificates,  and  those  to 


600  behind  last  year’s  total  for  the 
same  month. 

Once  again,  Ontario  and  Quebec 
secured  a  major  share  of  the  con¬ 
tracts  awarded  with  a  Quebec  total 
niaUcr  "oL  $5,264,500,  topping  Ontario’s  $3,- 1  Some  writers  have  also  claimed  the 
'676.700.  In  both  provinces  a  eonsid-  system  of  sliarc  cropping  in  the 
erable  volume  of  industrial  coni-  ^uthern  States,  to  be  another  form 


whom  they  refeired  became  the 
peons  of  the  purchaser,  who  then 
owned  them  and  their  families,  prac¬ 
tically  securely. 


they  have  no  such  experience,  their 
opinion  is  worthless. 

.J.  4. 

In  the  old  days  the  moneylender 
lent  money  for  the  purpose  of  con¬ 
trolling  the  borrow'er.  Today,  a  bank 
lends  money,  to  enable  its  boirowers 
to  caiTy  on  their  business,  and  make 
profits  for  themselves.  Granted  that 
this  may  b?  a  selfish  motive,  yet  the 
fact  remain.',  that  it  is  the  case,  and 
the  con.'tan'„  supervision  of  tire  loans 
is  to  see  that  their  clients  arc  pros¬ 
pering.  No  bank  wants  to  see  a  client 
lose  money,  and  still  less  docs  it  want 
to  see  a  client  fail  in  business.  In 
such  a  ca.se  tlie  bank  always  loses, 
even  if  tlie  whole  debt  owing  to  it 
i.5  paid,  botli  principal  and  interest. 
Ii  loses,  in  that  it  loses  a  customer, 
and  the  turnover  of  its  funds  is  re¬ 
duced,  until  .some  other  client  is  ob¬ 
tained.  wlio  will  make  a  profit  for 
himself  by  IxuTowing  fronr  the  bank. 
To  suggest,  therefore,  that  a  com¬ 
mercial  bank  would  deliberately  plan 
to  put  a  customer  out  of  business,  for 
its  owui  advantage,  is  worse  than 
foolish,  it  is  simply  idiotic,  and  5’et 
this  is  what  certain  politicians  would 
like  their  hearers  to  believe  in  order 
to  further  some  schemes  of  their  own, 
the  details  of  which,  however,  they 
are  very  careful  to  keep  vague. 


Harbor,  it  might  never  Jiave  come 
into  being  at  all,  owing  to  the  de¬ 
mand  for  tbese  necessities  after  the  i 

United  States  came  into  the  war.  !  Israelites  seem  to  have 

“The  time  of  ii.s  construction  was:  their  own  re.gulations,  and 


most  opportune  and  providential. 

In  locating  the  line  through  some  |  „ 

sections  of  Maine,  the  engineers;  '  roductive  Operations 
were  faced  with  almost  complete i  Hig'li  Mark  In  ’-12 


lack  of  satisfactory  maps,  but 
locating  the  section  in  Canada; 
topographical  maps  jirepared  by 
the  Dominion  government  .service 
in  Ottawa  were  lused  and  proved 
“highly  salislactory.’’ 

Laying  of  the  p'pelino  under  thej 
•St.  Lawrence  riier  at  Montreal  East; 
proved  one  of  the  most  difficult  I 
parts  of  tlie  construction  job,  he! 
said.  I 

Mr.  Field,  the  new  president,  for 
II  year.s  has  been  cliief  of  the 
metrology  section,  division  of  phy¬ 
sics  and  electric  engineering,  in  the 
National  Research  laboralories  at 
Ottawa.  He  came  from  England  to 
Canada  in  1913.  He  is  a  member  of 
the  Engineering  fnstitute  of  Canada. 


followed  Uie  heathen  customs,  con- 
'idering  that  there  would  be  more 
profit  to  them  in  this  way.  The  old 
testament  prophets  protested  vigor- 
.oiusly.  and  predicted  the  fall  of  the 
Canadian  productive  operations  1  gg  g  result.  Just  before  the 

. lucre  higher  in  1942  than  in  atty. nation  fell,  these  warnings  scared 
proviou.s  year,  the  Dominion  Bureau  wealthy  into  freeing  their  bond 
of  Stiuisiics  biales  'i  its  index  of  |  ggryants,  but,  when  the  immediate 
the  physical  volume  of  business.  A|gigj.f,.,  was  over,  they  found  some  le 


was  recorded  in  ggi  w-ay  of  cancelling  this  remission, 
'  ’  * .  ind(\x  Somg  to|g„jj  repossessed  then'  iwons.  Whe- 


Higlicr  January  Urircs 
,  liuiusiirial  Malcrial8 


Ottawa— Industrial  material  prices 
increased  during  January,  reflecting 
higher  prices  for  cats,  .steers,  hoes 
and  imported  bituminous  coal,  ac¬ 
cording  lo  a  report  of  the  Dominion 
Bureau  of  Statistics. 

The  conijxisitc  index  for  30  indns- 
trial  materials  for  tlie  week  cndcl 
January  29  on  Uic  ba.se  1926  equals 
100  wa.s  95.9.  an  increase  of  0.6  points 
over  the  week  ended  December  31, 
1942.  while  •  changes  among  sub- 
group.s  showed  food.s  uj)  3.1  poinU 
at  92.3  and  .stable  commodities  O.'J 
at  114.7.  Manufacturing  details  cased 
0  1  to  82.6  in  ilic  same  period  on  a 
fractional  decline  in  resin  quotations, 
the  Bureau  said. 

Canadian  farm  product  prices 
gained  0.7  points  to  88.0  between  De¬ 
cember  31  and  January  29.  Gains  for 
grains,  potatoes  and  onions  offset 
lower  hay  prices  to  advance  the  field 
products  sub-group  1.0  to  70.0;  ani¬ 
mal  products  gained  0.3  to  116.7  due 
to  firmness  for  livestock.  A  seasonal 
drop  in  cgg.s  and  a  m  nor  decline  for 
hides  and  skins  were  recorded. 


D'cember  willi 

221.2  a.*}  compared  with  2(71.8 
November  and  193.9  in  December, 
1911. 

Each  of  the  main  components 
with  Ihc  cxccpfioii  of  construction 
recorded  acli'anccs  over  the  pre¬ 
ceding  month,  'riic  index  of  min¬ 
eral  production,  based  on  15  items 
rose  from  192  to  '209.6.  'I'he  con¬ 
struction  index  dropped  from  106.3 
to  101.3, 


FINANCIAL— O.B.S. 

Bank  Debits — 12  monllis  .... 
Chartered  Banks- — tJov.  30th  . 

Demand  Deposits  . 

Savings  Deposits . 

Current  Loans . 


]Mll.  Power  Net  81.87 
A  Share  on  Peak  Sales 


•  Continued  from  page  1) 
cm  amount  of  S'i'T’  bonds  in  de¬ 
fault.” 

ill  reviewing  opertiiions  of  the  ,  _ 
company’s  affiliates,  ,>Iontr<''al  Coke  j  (iovernment  Wheat  Price 
*  Manufacturing  Co.  and  Keystone  ^  ^  j 

JTansports,  Ltd..  Mr.  Norris  sdates;  I  ,  * 

“Coke  production  i.xcecdcd  350,- 1  niarkcLings  in  Western  C 


thcr  the  conquerors  did  as  tlie  Ger- 
mam  have  been  doing,  and  seized  all 
such  evidences  of  wealth,  is  not  .slat¬ 
ed.  but  we  know  tire  nation  was  des¬ 
troyed. 

To  apply  the  term  usury,  in  the 
sense  it  is  used  in  Scripture,  to  the 
ordinary  dealings  carried  on  under 
om‘  system  of  commercial  banking  is 
absurd.  Even  the  people  who  use  it 
,,  ,  ,  .know  this  perfectly  well,  if  they  have 

Coal  production  increased  lo  PurLj,y  business  experience  whatever.  If 
cent,  after  seasonal  adjustment  and  | 
the  index  of  the  manufacturing 
production  was  276.2  in  December 
against  263.4  in  November. 

Furl  iter  expansion  w  as  shown  in 
the  output  of  electric  power,  the 
index  advancing  from  137.3  lo  140.1. 

The  index  of  distribution,  a  com¬ 
posite  of  all  railway  tran.sportation 
retail  and  wholesale  sales  and  ex¬ 
ternal  trade  rose  from  142.7  to 
160.6. 

Steel  Demand  in  U.S. 

Becomes  Stabilized 

A  biixing  flurry  occurod  last  week 
in  steel  plate.s  as  consumers  com¬ 
pleted  application.s  for  March  ton- 
tiago,  the  magazine  Steel  reports, 
adding  that  “most  sellers  found 
their  customers  asked  an  increase.! 
tiitributcd  to  .shipbuilding  needs,  and  ■ 
railroad  retiuiiTmcntii!.” 

In  general,  steel  demand  in  the 
United  States  “i.s  becoming  stabil¬ 
ized  as  war  gods  manutacturers 
convert  their  allotments  under  the 
production  requirements  plan  into 
mill  ordor.s-  and  the  volume  being 
placed  varies  little  from  earlier 
quarters. 

“The  general  delivery  situation 
lias  not  cltangcd  materially,  alloy 
sleds  licing  most  extended.  In  car¬ 
bon  steels  shipments  on  billets  and 
large  rounds  arc  most  delayed,  with 
nothing  available .  for  the  first 
quarlcr  except  on  directives  and 
little  promi.se  for  anything  earlier 
than  the  middle  of  the  second  quar¬ 
ter  on  high  priorities. 


.Aberliai'l’s  Wail  Fanners’ 
Plight  I  nsubstaiitiated 

Continued  from  page  1 
stocks  of  cattle  and  hogs.  It  does 
not  appear  now  however,  that  any 
damage  was  done  by  the  sub-zero 
temperatures.  There  is  abundance 
of  feed  on  western  farms  and  w'ell 
fed  cattle  and  hogs  seldom  suffer 
from  the  cold.  Unlike  the  east  how¬ 
ever,  Ihc  .snow  fall  on  the  prairies 
has  not  been  heavy  except  in  the 
northern  areas.  Up  until  some  three 
weeks  ago  tlioro  was  little  snow  on 
the  southern  regions,  and,  compar¬ 
ed  with  eastern  Canadian  standards, 
there  is  comparatively  little  snow. 

In  the  west  at  the  present  time 
there  is  growing  discontent  over  the 
altitude  of  the  mobilization  boards 
regarding  I  he  status  of  essential 
farm  labor  under  the  military  ser¬ 
vice  regulations.  'Phu.s  tlie  figures 
reveal  that  while  the  boards  in  On¬ 
tario  granted  93  per  cent  of  the  ap¬ 
plications  made  to  them,  in  Saskat¬ 
chewan  and  Manitoba  only  61  per 
cent  were  granted.  It  is  argued  that 
many  boys,  without  whose  help  it 
would  be  impossible  to  operate  a 
wcitcrn  farm  are  being  drafted  ento 
the  armed  services.  At  any  rate  it 
is  prelly  certain  now  that  the  west 
has  been  well  drained  of  its  eligible 
young  men.  and  any  further  reduc¬ 
tions  will  have  serious  effect  on  the] 
proriuclion  of  needed  farm  commo 
dilic.s. 


Canadian  Business  Index 


000  ton-  for  tlie  year  and  was  prac¬ 
tically  all  de-soted  to  war  purposes 
lo  the  forced  o.xciusion  an.f  •nloan- 
donnicnt  of  our  peace-l.iV.c  markets 
on  which  xcars  of  development 
have  been  expended ;  similarly 
tuluol,  benzol,  and  practically  al! 


Can- 

ada  during  the  crop  year  starting 
j  next  Augt.'Si  1  will  be  limited  to  14 
I  buHicls  an  authorized  acre  and  tlic  - 
I  government-guaranteed  price  will  re-  j 
!  main  unchanged  at  90c  a  biLshel  ba,si, 

,  No.  1  Northern  at  Fort  'William. 

On  the  basis  of  government;  ob 


EXTERNAL  TRADE— D  B  S. 

Total  Exports — Apiil  .... 
Total  Imports — Apiil  .... 
Foreign  Exports — April  .  .  . 

Total  Trade  . 

Balance  of  Trade-  April  . 
Exports — Four  months  .  .  . 
Imports — Four  months 
Total  Trade — Four  months 


BUSINESS  CONDITIONS — D.E.S. 

General  Economic  Situation — 

Index  of  Physical  Volutrie  of  Business 

Eleven  months  . 1935-9. — 100 

War  Contracts  Placed  ill  mos.l .  5 

Index  of  Industrial  Product len 

Eleven  months  . 1935-9 — 100 

Production  and  General  Business — 

Mineral  Production— I  I  mos.  1933-9  !0 

Cool— II  months  . Tons 

Silver- — 9  months  . . FineOss. 

Coal — 10  months  .  Jon'. 

Mfg.  Production — II  mos.  1935-9—100 

Flour  Pioductian  — 10  months  . Uuts. 

Cattle  Slaughterings — II  months.  ...  t-'o 
Hog  Slaughterings — II  months  ....No. 
Cigarettes  released  —  M  months ....  He. 

Cigars  released— 1 1  months . Ho. 

Leather  Boots  &  Shoes  — 10  mos . Prs. 

Raw  Colton  Consumption  — 1  I  mos..  lie.. 
Newsprint  Production- -12  months.  . Tons 
Steel  Ingot  Prod.  — 12  mos. ..  Long  Toes 
Pig  Iron  Prod.— I  2  months.  .  Long  Tons 

Contracts  Awarded — II  months .  S 

Bldg.  Permits,  53  Municp. — 10  mos..  3 
Elec.  Pew.  Output — 1  I  mos . 090  kwii 


INTERNAL  TRADE— D.B  S. 

Wholesole  Soles  — 10  mos 
Retail  Soies  10  mos . 


.  1935-39  -  to,') 
.  1935-39— lUO 


GRAIN  STATISTICS— BUSHELS— O.B.S. 

Wheat  in  store — Jon.  7. 

FMPL'IYMENT — 1C  months  overage 
unadjusted — 

Genorol  Index  . ]9zJ- 

Monuioctui  ing  . 

Logging  . . 


were  devoted  to  war  purpos' 
cidentally  it  required  tiic  ui' 
ing  the  year  of  551.830  tons  of  coal, 
or  1.511  lon.s  per  day,  to  itroduce 
sufficient  ga.s  to  meet  the  demands 
of  our  ciislumcrs;  the  coal  was 
transptoried  in  Keystone  coliicrs 
during  the  season  of  navigation. 


In-  ■  1943,  this  bushclage  rcctrictioii  indi- 
dup.  !  cates  a  reduction  of  about  30  000,00!) 
j  bushels  in  the  amount  of  grain  to  be 
I  purchased  during  the  next  crop  year 
I  by  the  Canadian  Wheat  Board,  com- 
I  pared  witli  1942-43. 

,  While  there  is  to  be  a  reduction 
I  in  total  deliveries,  the  minister  an- 


1942 

15  526,000,000 

I  499,31 1,000 
1,673,189,000 
I  099,808,000 


1-18,349,708 
141,946.063 
1.64  7,888 
31  1,943,659 
;■  2S, 05 1, 533 

t  '.0,870,339 
848,514,620 
I  ,,315,966,287 


199.9 

3,152.209,000 

223.0 

2  1 9.9 
928,015 
14,625,639 
16,982,687 

239.6 
16,724,160 
1,515,443 
5,514,614 
9  7  7,939, 1  33 
152.257,034 
23,465,437 
179,893,95' 
?  177,094 
3,121,361 
1,975,015 
2  71,985,200 
69,281,958 
33,860,710 


156.4 

147.4 


458,509,03  7 


172.5 
205.1 
t  9,1.9 


1941 

39,2)3,000,000 

'.268.471,000 
'  ,669,032,000 
1,087,701,000 


1  16,932,587 
lOo, 268,419 
1,460,507 
224,661,513 
12,124,675 
405.369,151 
402,264,312 
813,093,021 


162.3 
1,095,416,000 

174.6 

210.4 
4,264,499 

15,299,81 1 
16,138,478 

172.3 
17,299,375 
1 ,600,472 
5,586,552 
7,861,718,369 
172,551,831 
23,337,905 
182,238,790 
3,425,865 
2,701,313 
1,528,053 
374', 78 1,400 
94,462,939 
30,224,560 


141.8 

128,2 


Change 

rc 

-i  'l6.l 

4-  18.2 
-t  0.6 
■i-  1.! 


-I-  44  0 
+  33.6 
+  12.8 
-i-  38.9 

-I-  63.3 
-p  36  4 
-f  49.5 


+  23.2 
■f  5.2 


4  5 
7.9 
4.4 

5.2 
39.1 

3.3 


-  1.3 

-1-  18.0 
4-.  5.6 
-t-  0.5 

-  1.3 

-  7.3 
+  15.5 
-)-  29.2 

-  27.4 

-  26.7 
-i-  12.0 


10.3 

15.0 


502,471,990  -  6.8 


150.8 

166.6 

1S2.7 


14  4 
23.1 
5.9 


“Independent  of  its  interest  in  the;  nounced  a  change  in  policy  in  respect 
coke  ovens  and  colliers,  your  roni- 1  to  the  wheat  marketed.  Instead  of 
paiiy  owns  and  maintains  auxiliary  restricting  deliveries  to  wheat  of  the 
gas  producers  and  subsidiary  equip- i  current  crop  .season  farmsrs  will  be 
ment,  district  .s'lorage  and  booster  j  liermittcd  to  sell  the  Wheat  Board 
stations  and  815  miles  of  high  andi  any  wheat  they  may  have  on  hand, 
low  presure  trunk  mains  to  dis-  whether  it  is  produced  in  1943  or  in 
tribute  the  gas  from  the  coke  ovens  any  previous  year,  up  to  the  amount 
to  its  210.0W  customers.”  gf  the  14-biLshcl  qubta. 

Of  32,172  share  and  note  holder.',  |  Minimum  prices  for  oats,  barley 
23,196  are  residents  of  tlie  Province  j  and  flaxseed  will  be  continued,  at  the 
of  Quebec  and  by  far  the  greater  I  1942-43  levels. 

number  of  these  live  in  the  territory  j  Pra.’rie  wheat  acreage  in  1942  was 
berved  by  the  company.  estimated  at  20,633,000  acres  by  the 

- ^  y  )■.  -  V  ' 


Mining  . 

Constiuclion  . . 

.  T:t?4 

125.1  2.6 

Tiodo  . 

3 

155.5  —  0.1 

TRANSPORTATION— D.B.S. 

V/k.  Id  Jan.  23  VVk.ogo 

Year  ogo 

. .  50,168 

61,774 

64,992 

To  Jan.  23 

Yoor  ogo 

2  yrs.  ago 

Cais  . 

234,235 

198,248 

RAILWAY  EARNINGS — C.N.R 

I'MZ 

1941 

Chonge 

Month  of  November 

$ 

$ 

$ 

Gioss  earnings 

.  .31 ,8ib,0'JO 

27,292,966 

4,573,034 

Operoting  expensej  . 

.  23,263,856 

21,573,130 

-p  3,690,726 

Net  comings  . . . . . 

5,719,836 

-1-  882,308 

Eleven  Months— 

Gross  earnings . 

.  .335,695,000 

2.76,365,487 

-t-62, 329,5 13 

Operating  expenses  . 

.  260,428,494 

216,017,596 

+  44,410  898 

Net  earnings  . . . . . . 

C.P.R.— November 

Gross  comings . 

.  24,523,338 

21,204,215 

4  3,319,123 

Opcioting  expenses  . 

16,1  13,465 

+  3,215,562 

Not  earnings  . . . . 

5,090,730 

i  103,561 

Eleven  Months — 

Gioss  earnings  . 

.  256,804,091 

221,446,053 

4  35,418,038 

Operating  expeiiies  . 

.  203,676,402 

175,488,517 

4-33,187,885 

Net  comings . 

45,95  7,536 

+~2T230J5i 

docs  not.  turn  up  with  a  hide.  He 
buries  it.  Well  he  might,  and  well 
he  can  afford  to,  since  the  price 
of  the  beef  on  the  black  market 
more  than  compensates  for  the 
hide  loss,  which  would  not  be  sold 
above  the  ceiling  price  of  15  cents 
per  pound  green  weight. 
Meanwhile,  as  might,  be  guessed, 
difficulties  exist  in  the  importing 
of  hides  from  South  America  and 
New  Zealand. 

Thus  the  black  market  is  taking 
hides  off  the,  legitimate  market. 
And  hides  mean  shoes.  We  there¬ 
fore  can  safely  prodict  a  leather 
shortage  in  about  six  months,  if 
something  is  not  done.  The  govern¬ 
ment  hardly  knows  where  to  be¬ 
gin  In  this  matter.  It  seeks  to  pre¬ 
vent  hides  being  lost,  through  eva¬ 
sion  of  the  law. 

Thus  military  authorities  alike 
are  concerned,  as  are  agriculture 
officials,  because  of  the  potential 
hide  shortage  looming.  It  must 
again  be  repeated:  “Our  armed 
forces  can’t  fight,  in  their  bare 
feet.”  Don’t  be  surprised  if  the 
government  jumps  right  into  this 
black  market  situation  and  comes 
out  with  a  few  hides — human  hides. 

<$• 

Where  it  took  almost  two  liours, 
when  it  should  have  taken  only 
two  minutes,  to  confirm  Chief 
Justice  Sir  Lyman  Duff  in  his  post 
for  another  year,  or  fraction  there¬ 
of,  the  tip-off  was  that  the  Con¬ 
servatives  suspected  more  than 
Bill  No.  2  contained.  Last  Tues¬ 
day,  Hon.  Louis  St.  Laurent  in¬ 
troduced  an  innocent  little  bill, 
the  same  as  the  government  had 
been  introducing  annually  since 
1939,  lo  give  the  Chief  Justice  an¬ 
other  365  day  term  on  Uie  wool¬ 
sack.  But  this  time,  the  Conserva¬ 
tives  baulked.  So  did  the  C.C.P. 
So  did  the  Social  Creditors.  So  did 
Mrs.  Dorise  Nielsen.  Nor  would 
they  be  satisfied  with  an  unre¬ 
corded  division.  They  wanted  a  vote, 
and  while  they  lost,  139  to  40,  they 
feel  they  rang  up  a  moral  victory. 

The  Progressive  Conservatives 
suspect  that  Sir  Lyman  is  being 
sent  there  to  keep  the  spot  warm 
for  somebody  else  —  maybe  Hon. 

J.  L.  Ralston.  That  being  the  case, 
they  would  just  as  soon  Uie  gov¬ 
ernment  come  out  and  name  the 
man,  rather  than  stall  around.  Ob¬ 
viously,  after  the  story  appeared— 
then  had  to  be  denied  —  in  the 
Ottawa  press  that  Mr.  Ralston 
was  to  get  this  job,  the  Grits  arc 
none  too  eager  to  push  him  up 
there  over  their  own  denials.  It 
will  be  time  enough  to  make  the 
change  —  if  they  plan  such  a 
change  —  next  fall.  Or  just  before 
a  general  election. 

Hon.  R.  B.  Hanson,  Opposition 
L«F,der,  tried  to  pin  down  the  gov¬ 
ernment  to  a  pledge  that  this 
would  be  the  last  time  they  would 
bring  in  a  bill  lo  keep  Sir  Lyman 
on  the  Supreme  Court  bench. 
There  w'as  silence  from  the  ad¬ 
ministration  benches. 

It  looks  though,  as  if  we  might 
have  a  new  chief  justice  by  this 
time  next.  year. 

*{•  ❖  ❖ 

Tlicre  are  no  lack  of  applicants 
for  the  prospective  posts  of  parlia¬ 
mentary  under-secretaries.  George 
Mcllraith,  M.P.  for  Ottawa  West, 
is  prominently  mentioned.  He  is  a 
harder  worker,  and  has  a  good 
grasp  of  what  is  going  on.  Another 
candidate  Is  Ross  Macdonald, 
Brantford,  who  also  is  deserving 
of  some  preferment.  There  is  al¬ 
ways  the  possibility  of  course  that 
Mr.  Macdonald  might  get  a  really 
good  judicial  job.  Meanwhile,  a 
parliamentary  under  secretaryship 
would  be  a  welcome  step  up. 

+  ❖  ❖ 

Not  often  a  man  makes  his  maid¬ 
en  speech  in  the  fourUi  session  of 
parliament,  yet  .such  is  the  case 
with  Col.  George  Stephen  Booth, 
Winnipeg  North.  He  sat  hero  for 
one  day  in  1940,  then  went  over¬ 
seas.  He  came  back  this  week,  to 
parliament  for  the  first  time  since 
then,  and  a  stranger  to  90  per  cent 
of  the  members.  He  made  his  maid¬ 
en  speech,  and  then  left  It  is  be¬ 
lieved  he  will  soon  go  overseas 
again. 

■3*  ❖  *> 

Also  back  after  a  long  absence  is 
Norman  Jacques,  Social  Credit, 
Wetaskiwin,  who  has  not  been  in 
parliament  since  the  second  ses¬ 
sion.  A  heart  condition  kept  him 
away  the  w'hole  third  session. 

Back  in  uniform,  after  being 
away  almost  all  last  year  is  Walter 
Tucker,  dynamic  Liberal  from  Ros- 
thern,  and  sometimes  described  as 
the  strongest  opposition  the  Lib¬ 
erals  have.  A  fire-eating  Irishman, 
he  is  a  whirlwind  when  he  gets 
going. 

Captain  Hugues  Lapointe,  M.P. 
Lotbiniere,  is  in  the  House  agam. 

He  is  the  son  of  the  late  Hon.  Em- 
est.  Lapointe.  Returned  too  is  Capt. 

A.  J.  Lapointe,  Liberal,  Matapedia- 
Matane,  but  no  relation  to  Hugues. 

Others  here  in  khaki  include  Ma¬ 
jor  Leslie  Mutch,  Winnipeg  South, 
who  has  seen  service  all  over  Can¬ 
ada  recently,  and  Major  Armand 
Sylvestre,  Robcrval,  now  stationed 
at  Quebec. 

Rarely  seen  but.  here  after  the 
opening  was  Sam  Factor,  Toronto, 
in  air  force  uniform. 

This  does  not  take  into  account 
Lt.  Col.  Maurice  Halle,  Bromc- 
Missisquoi,  w'ho  seconded  the  reply 
to  the  address  on  the  Si>eech  from 
the  Tlirone,  and  Major  Walter 
Harris,  Grey-Brucc,  who  moved 
the  reply.  Mr.  Harris  also  is  noted 
as  the  man  who  beat  Agnes  Mac- 
phail.  Hartis  has  just  returned 
from  overseas;  Halle  will  go  there 
soon. 

This  session  looks  as  if  it  is  not 
going  to  be  very  hot.  How  can  it 
be  with  the  real  loader  of  the  Pro¬ 
gressive-Conservative  party  up  in 
the  gallery  instead  of  down  on  the 
floor?  They  say  there  will  be  a 
stench  raised  about  manpower 
from  the  Conservative  ranks,  but 
there  is  no  suggestion  of  an  un¬ 
toward  odor  being  detected  yet. 
The  fact  is  that  Mr.  King  stole 
their  stink-glands  from  them  in 
his  Throne  Speech.  He  frankly  ad¬ 
mitted  that  the  manpower  situa- 


(Continued  from  Page  1) 


tion  was  far  from  perfect.  Then  he 
urged  them  to  look  on  the  other 
side  of  the  pictuic,  and  instead  of 
seeing  the  defects,  to  survey  the 
positive  aspects  for  a  change,  and 
assess  the  successes.  Prom  this  dis¬ 
tance,  it  does  not  seem  as  if  the 
opposition  will  be  able  to  “get 
anything”  on  the  present  admin¬ 
istration  in  the  matter  of  man 
power.  What  one  wants  to  say  may 
look  good  back  home,  or  when  the 
speech  is  wTitten,  but  the  govern¬ 
ment  thus  far  is  punching  all  pro¬ 
test  balloons,  as  fast  as  they  arc 
sent  up,  full  of  holes. 

4*  4*  + 

Erstwhile  Bracken  supporters  in 
the  Liberal  ranks  are  now  dis¬ 
avowing  their  old  pal.  None  will 
cross  the  floor  to  sit  under  him. 
Actually,  nobody  expected  the  for¬ 
mer  progressives  would,  but  they 
are  getting  a  certain  amount  of 
joshing  from  the  Liberals  which 
they  arc  trying  to  smile  off.  but 
the  facial  result  often  more  close¬ 
ly  resembles  a  sickly  smile.  They 
are  finding  it  hard  to  explain  that 
their  erstw'hile  political  Mahatma 
has  become  an  apostate.  Actually, 
there  is  nothing  wrong  with  Hon. 
Mr.  Bracken  ending  the  day  un¬ 
der  the  Conservative  umbrella,  but 
the  fun  consists  in  watching  the 
former  supporters  explain  every¬ 
thing  away. 


URGE  EXEMPTION 
OF  MINERS  AND 
FARM  WORKERS 


SuRi^estion  That  Essential  Pro 
ducers  Be  Not  Called  for 
Service 


WHAT  COMES  FIRST? 


V 


IVet  Earnings  of  Can. 
Breweries  Sharply  Up 

(Continued  from  Page  1) 
interest  $106,797;  depreciation  $341,- 
536  and  income  and  c.xcess  profit 
taxes  $1,257,000,  less  refundable 
portion  of  $63,000  for  a  net  deduc¬ 
tion  of  $1,194,000. 

Net  working  capital  of  $2,017,283 
at  October  31,  1942,  is  down  from 
$2,172,973  at  October  31,  1941,  due 
to  the  sale  of  a  subsidiary  engaged 
in  the  soft  drink  business.  Cash 
shows  an  increase  from  $188,816  to 
$241,094;  inventories  from  $2,624,- 
223  to  $3,156,107,  receivables  a  re¬ 
duction  from  $495,572  to  $373,735* 
and  investments  from  $749,998  to 
$724,101.  Bank  loans  are  lower  at 
$341,800,  compared  with.  $401,400  at 
the  end  of  the  preceding  year  and 
accounts  payable  slightly  higher  at 
$878,614.  Net  working  capital  posi¬ 
tion  compares  as  follows:— 

— October  31 — 
1942  1941 

Curr.  assets  ...  $4,565,344  $4,117,559 
Curr.  liabs.  ...  2,548,061  1,944,586 


Special  t'orreapandrnce 
Saint  John  —  At  a  meeting  of  the 
Maritime  Regional  Employment  Ad¬ 
visory  Committee,  at  Moncton,  N.B., 
it  was  suggested  that  men  who  are 
working  on  vital  industries  in  the 
Maritime  provinces,  including  coal 
mining  and  agriculture,  be  encour¬ 
aged  to  remain  at  their  work  and 
also  be  given  indefinite  extension 
from  military  service. 

In  the  absence  of  Dean  MacDon¬ 
ald,  of  Dalhousie  University,  Hali¬ 
fax,  NB.,  Dr.  Fletcher  Peacock, 
Fredericton,  N.B.,  Director  of  Edu¬ 
cational  Services,  in  New  Brunswick, 
presided. 

It  was  explained  that  the  object 
of  the  Regional  Employment  Advis¬ 
ory  Committee  Is  to  deal  with  mat¬ 
ters  having  a  bearing  on  employ¬ 
ment  conditions  in  the  Maritime 
jirovinces  and  to  make  and  forward 
suggestions  to  the  National  Employ¬ 
ment  Advisory  Committee  at  Ottawa. 

The  situation  in  essential  key  in¬ 
dustries,  from  the  standpoint  of 
manpower,  was  the  subject  of  con¬ 
cern  at  the  meeting  and  so  the  sug¬ 
gestion  was  made  that  these  men  be 
encouraged  to  remain  where  they  are 
and  that  indefinite  postponement 
from  military  service  be  given  them. 

As  regards  manpower  on  the 
fams,  the  opinion  was  expressed 
that,  unless  decisive  action  is  taken 
whereby  agricultural  workers  may 
not  be  taken  either  into  the  armed 
forces  or  industries  there  is  every 
prospect  of  a  shortage  in  the  pro¬ 
duction  of  food  stuffs  and  the  com¬ 
mittee,  also,  made  recommendations 
along  this  line. 


.Net  Wk.  Cap...  .$2,017,283  $2,172,973 
At  a  meeting  to  be  held  imme¬ 
diately  after  the  annual  meeting  on 
March  29,  preference  shareholders 
will  be  requested  to  pass  a  resolu 
tion  consenting  to  the  issuance  of 
debentures  and  secured  obligations 
of  the  company  subject  to  tlie 
rcstriction.s  set  out  in  the  resolu¬ 
tion.  Directors  are  of  the  opinion 
that  the  present  restrictions  on  the 
issuance  of  debentures  are  no  longer 
appropriate  having  regard  among 
other  things  to  the  fact  that  in  the 
post-war  period  the  company  will 
require  to  build  a  new  plant  in  Ot¬ 
tawa  to  replace  the  brewery  expro¬ 
priated  by  the  Dominion  Govern¬ 
ment  and  also  to  make  major  addi¬ 
tions  and'  improvements  to  its  other 
properties. 


MORE  BELL  SHARES 


An  additional  385  shares  of  Bell 
Telephone  Comptany  of  Canada  have 
been  issued  under  terms  of  the  em¬ 
ployees'  slock  plan.  Issued  capital 
is  843,544  shares. 


N.S,  FIELD  CROP  RETURNS 


Halifax  —  Field  crops  in  Nova  Sco¬ 
tia  last,  year  brought  the  farmers 
$16,316,000,  according  to  the  latest 
federal  estimates.  This  was  roughly 
a  million  dollars  more  than  in  the 
previous  year  ($15,343,000)  and  con¬ 
siderably  better  than  the  $13,778,000 
in  1940.  Hay  and  clover  in  each  year 
contributed  more  than  half  of  the 
total  —  $8,619,000  in  1942.  Potatoe.! 
brought  $3,494,000;  turnips  $2,234,000 
and  oats  $1,416,000. 


No  Decision  Yet  On 

Steep  Rock  Financing 

Toronto.  —  Because  of  many  re¬ 
quests  made  to  officials  of  Steep 
Rock  Iron  Mines  Ltd.  for  clarifica¬ 
tion  of  the  present  situation  and  to 
confirm,  or  deny,  the  correctness  of 
the  various  statements  that  have  ap¬ 
peared  in  American  journals  and 
elsewhere,  the  company  has  issued 
the  following  official  statement: 

“Negotiations  arc  proceeding  in 
Washington  with  a  view  to  obtain¬ 
ing  part  of  the  finances  required. 
These  negotiations  have  not  yet  been 
completed  and,  therefore,  no  off.- 
cial  announcement  can  be  made. 

“A  registration  statement  cover¬ 
ing  the  balance  of  the  proposed  fin¬ 
ancing  has  also  been  filed  by  the 
company  with  the  S.E.C.  in  Phila¬ 
delphia.  This  registration  statement 
obviously  cannot  be  completed  pend¬ 
ing  the  conclusion  of  the  current 
negotiations  in  Washington. 

“It  would  be  inadvisable  to  draw 
any  definite  conclusions  until  the 
above  negotiations  are  completed,  at 
which  time  the  company  will 
promptly  issue  an  official  state¬ 
ment.” 


1942  LIVESTOCK  RECEEPTS 


Toronto.  —  Live  slock  roceipts  at 
the  eight  Canadian  stock  yards  dur¬ 
ing  the  past  year  are  reported  by 
Uic  Union  Stock  Yards  of  Toronto, 
Limited,  as  follows:  Cattle  1,016,77!> 
head  (compared  with  1,040,687  re¬ 
ceived  during  1941);  cavle.s  476.239 
(515,151);  hogs  1.187.422  (1.406,788); 
.cheep  ,571.904  (  608,100);  horses  57.- 
816  (51,216).  Receipts  at  Toronto 
during  the  same  two  years  were;. 
Cattle  287,665  (310,946);  calves  125,- 
,321  (140.373):  hogs  191,601  (231,- 
601);  sheep  128,88’7  (163,533);  an(l 

horses  1,700  (1,279), 


ST.  BONIFACE  STOCK  RECEIPTS 


One  Wai‘  Savings  Certificate  will 
buy  a  soldier’s  ground  ca^  and  two 
ammunition  pouches.  How  many  will 
you  pledge  yourself  to  supply! 


St.  Boniface,  Manitoba.  —  Liv« 
stock  receipts  at  St.  Boniface  Stock 
Yards  during  the  past  year  showed 
increases  for.  all  categories  over  the 
preceding  year  with  calves  the  only 
exception.  Largest  increase  wa.i 
shown  for  cattle  —  up  more  than 
ten  per  cent.  Official  figures  are 
reported  as  follows:  Cattle  343,537 
head  (compared  with  311.'266  for 
1941);  calve.s  83.580  (91,431);  hogs 
235,381  (230,326);  sheep  146,736 

144,683);  horses  21,248  (18,764). 


become 

d  (Hegiidai^  ^cadci! 

IT  COSTS  ONLY  $3.00  A  YEAR  FOR  REGULAR 
WEEKLY  DELIVERY  TO  A  CANADIAN  ADDRESS 


THE  FINANCIAL  TIMES, 

282  Notre  Dame  Street,  West, 
Montreal. 


Name 


Address 


VEARLY  SUBSCRIPTION  RATE 


In  Canada,  $3.00  a  year  • 

In  Great  Britain 

In  United  States,  $3.50  a  year 


•  $1.73  for  six  monUij 
$3.00  a  year,  Canadian  funds 

*  $2.00  for  six  months 


Moll*  all  lAeauo*,  dtaju  and  money  orders  paTabla  lo  the  Compary, 


